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In 2015 AAS Gjensidige Baltic (the Company) continued to strengthen its position on the Baltic non-life insurance
market.

The Company's mission is to safeguard health and assets for customers in the private and commercial markets by
olfering competitive insurance products. The Company in 2015 continued working on produat development, more
efficient operations, claims handling. A number of IT investment projects were launched to replace outdated operating
systems and comply with highest security standards. 'fhe main focus has been to quality and profitability of insurance
portfolio, working within defined insurance risk appetite. Strategic focus of set of activities has been to strength€n
foundation for profitable groMh in the Baltics- The Company operates on the basis ofa multi-channel strategy to ensure
cost efficiency and customer satisfaction. The distribution models enable customers to choose whether they wish to have
contact with Gjensidige by telephone, online, or in person. Customer satisfaction is measured systematically. External
surveys showed increased satisfaction among Gjensidige's customers. Continuous customer focus will ensure service
quality and customer loyalty.

ln recent years non-life insurance market in the Baltic countries has grown consistently. The Lithuanian nonlife
insurance market grew by 6.0%o in 2015 (source; Central Bank of the Republic of Lithuania). The Latvian nonlife
insurance market grew by 6.9% in 2015 (source: Latvian lnsurers Association). The Estonian nonJife insurance market
has shown an increase of 6.1Vo in 2015 (source; Statistics Estonia).

The Company's gross rritten premiums for general insurance operations in the Baltics amounted to EUR 65"5 million in
2015, compared with EUR 6l.l million in 2014, which corresponds to increase of 7.2yo. Therc has been increase in
written premiums in the reporting year for target products leading to higher profitability - accident insurance (l l.7yo),
travef insurance (21.7o ), Eeneral liability insurance (4.6Yo) and property insuranae (24.20/'). Therc has been a slight
decrease in motor lines - MTPL (l%), motor own damage insurance (CASCO) (5%) due to unacceptable general price
level in the market - well below technical price level.

The most important distribution channels have been direct sales and sales through insurance agents and brokers. The
importance ofonline sales as a distribution channel continues to increase in the Baltic markets. The Company is focusing
on development of technology based distribution channels, like internet sales, call centres and creation of new
partnerships for product distribution. The Company has focused to consistent development of the key product lines,
improvement and development of the information system software, improvement of risk assessment in major lines
underwriting. During the year 2015 45o/o (2014. 43o/.) of the total gross written premiums were eritten in Latvi4 4l%
(2014'. 42%) in Lithuania and l4uo (2014: l5olo) - in gstonia.

The largest share of the Company's insurance portfolio in 2015 is comprised ofmotor third party liability insurance 337o,

followed by motor own damage insurance (CASCO) - 2l %. Property insurance is the third largest line in the Company's
insurance portfolio and represents 207o,

The loss of the reporting year amounts to EUR 7.45 million. Earned premiums for general insurance operations
amounted to EUR 59.2 million in 2015, compared with EUR 62.3 million in 2014, which corresponds to a decrease of
5%. Claims incurred for the general insurance operations amounted to EUR 45,2 million, compared with EUR 42.8
million in 2014, an increase of 6%. During the reporting year, the Company has paid gross claims to its customers in
amount of EUR 40,7 million which is a 6o10 decrease over the last year (EUR 45.1 million). The net operating expenses

amounted to EUR 21.7 million, compared with EUR 19.3 million in 2014, an increase of l2olo.

In order to optimiz€ insurer's risk taking, strengthen the protection of policy holders' interest, and based on legal
requirements, the Company has paid significant attention to reinsurance and co-insurance. In the 2015 updated
reinsurance program with the parent company Gjensidige Forsiking increased the Company's risk underwriting capacity
which resulted in a better aompetitive position.

The combined ratio was l12.5yo, compared with 100.2% in 2014. Significant influence on portfolio profitabili0/ in 2015
was from previously reported MTPL cases and res€rve strengthening measures taken.

The Company's net income from investments was EUR 1.4 million in 2015, compared with EUR 1.9 million the year

before. The retum on financial assets was 2.1 "/" in 2015. The retum on financial assets is calculated as net financial
income and expenses zts a percentage of the average investment portfolio. The corresponding figure for the year 2014
was a return on financial assets of 2.902. At the end of 2015, the value of the Company's investment portfolio was

EUR66.9 million (2014: EUR 66.3 million). In 2015 the Company continued successful investment activities in
coop€ration with SEB Wealth Management IPAS which is responsible for investment portfolio management. Th€
Company's investment portfolio is allocated between bank deposits, fixed income securities of different countries and

investment certificates of investment funds.

During the reporting year, the Company's specialists continued marketing of insurance products in their markets of
operation, through advertisement in mass media and aatalogues, and by participating in other public activities. The

Company's specialists have performed regular analysis ofthe Baltic insurance markets which enabled them to perform
current and prospective planning and formulate the Company's development strategy and tactics.
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Cooperation partners

As a result of the Company's activities during 2015, cooperation with insurance brokers and commercial banks was
continued, that contributed greatly to the Company's overall results. The Company cooperated with all largesi brokers
acting in the Baltic markets.

Car service and dealership network can be mentioned as the second largest co-operation partners group with whom client
service co-operation in motor insurance is created receiving claims applications in the service.

ln 2015, the Company has focused on setting up new partnerships with representatives ofvarious industries (travel, trad€
etc.) and provided insurance products tailored to specific needs ofcustomer segments.

Strategy

In October 2015, Gjensidige Forsiking ASA completed the acquisition of part of PZU'S business in Lithuania. The
acquisition will contribute to Gjensidige achieving critical mass and a significantly stronger position in the Baltia
markets. Short term and long term restructu ng initiatives were started to be implemented in 2015. The target is to have

clear product and distribution strategl with focus on long-term effects.

The strategic target for Baltic operations is to deliver profitable groMh in long te.m. A number ofactivities in reporting
year primarily focused on under$riting and cost discipline have brought the Company closer to ambitious financial
targets towards 2018.

Accordingly, it is cxpected that the number ofcontracts signed by the Company and the amount ofwritten premiums will
increase. Such a goal calls for loyal relationship with stan clients, partners and the society.

The Company's operations are implemented tfuough pan-Baltic organizational structure. The Baltic shared functions are

established for Claims, IT, Finance, Legal, HR, Underwriting.

The achievement of budget goals for 2016 will be focussed on the basic product lines, efficiency of sales channels, and

improvement oftargeted processes and development ofcustomer loyalty programs. Further improvements are planned in
the claims settlement process in order to make this process available to customers and transparent, increase the claims
reporting opportunities and the efficiency of claims administntion. The focus is going to be inv€stment in lT systems to
create possibilities to use CRM system potential for development of sales and customer service and streamlining of
internal processes.

The strategy is to invest into technological and human platform to be ready to maximize profits in coming years.

Risk Management

The Company lbcuses on risk management and internal control, and this is an integral part ofthe Company's systematic
work. The Company has adopted a policy fo. risk management and intemal control. Among other things, the document

d€scribes the main principles for risk management and intemal control, in addition to describing the division of
responsibility. The main purpose of risk management and internal control is to provide reasonable assurance of goal

achievement through the following methods:

. Goal-oriented, effioient and expedient operations,

. Reliable intemal and external reporting,

. Compliance with laws and regulations, and internal regulations.

Preparations for the Solvency II regulations have been prioritised in 2014 and 2015. Solvency ll entails new rules for
calculating capital requirements and qualifying capital, risk management and internal control requirements and

requirements for the reporting of the risk and capital situation. The regulations enter into force on I January 2016. The
Solvency IIs entail requirements for a higher capitalisation level than under previous capital adequacy regulations.

The requirements will ensure good risk management in general, and the reporting to the authorities and the market could
make a positive contribution to highlighting the Company's value creation. The Company have made active use of the
legislative changes to further strengthen overall risk management in the Company. The Company is well-prepared for th€

regulatory changes, both from governance and capital rgquirement perspective.
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Personnel

The Company had 608 employees at the end of 20 | 5 (2014: 617),232 of whom work in Latvia, 332 in Lithuania, 44 in
Estonia.

In view of the growing insurance market, the Company has learned to appr€ciate the importance of personnel in the
achievement ofgoals. Therefore, the Company has commenced development ofa personnel motivation policy, talents are
developed purposefully and career opportunities for more successful staff are promoted. The Company pays significant
attention to recruiting in order to achicve the goal of the Company having motivated, professional, loyal and positively
minded employees.

Another priority for the Company is increasing the personnel competency. During the reporting period, the Company
organized appropriate staff training which helped achieve the operational results reflected in this annual report. The
Company's operations throughout the Baltic region have significantly facilitated the exchange of experience and
improvement of staff competencies.

Statement of the Supervisory Board
The Supervisory Board of the Company has reviewed the Management Board's report and the proposed financial
statements for 2015. The Supervisory Board has also assessed the work of the Management Board and Supewisory
Board ofthe Company in 2015.

The Supervisory Board has concluded that the Management Board has operated in accordance ofthe Company's strategy
and guidelines provided by the Supervisory Board. The Supervisory Board has regularly review€d the Company's
interim accounts and important key figures. The Supewisory Board finds the Management Board's assessment of the
financial position of the Company to be accurate and recommends that the proposed accounts are adopted as the
Company's annual accounts for 2015, including the proposal for the coverage ofthe annual loss.

Th€ Supervisory Board and the Management Board have separately and collectively ensured good corporate govemance,
risk management and intemal control ofthe Company, and execuaion ofthe strategy.

No significant subsequent events have occurred thal would materially impact thc financial statements presentation

On behalf of AAS Cjensidige Baltic management, we would like to €xpress our gratitude to our clients, shareholder,
partn€rs and staff for their contibution to achieving our common goals in the reporting period. The Company will
continue to set realistic and challenging goals for meeting the interests ofall stakeholders.

Chaimrao ofthe Board of Dircctors

7 Mrrcfi 2016
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STATEMENT OF THE MANAGEMENT'S RESPONSIBILITIES

In 2015 thc insurance joint stock company Cjensidige Baltic was managed by a board consisting of five Management
Board members. The Management Board informed the Supervisory Board on the Company's activities on a regular basis.

The Company's management assumes the responsibility that the Company's transactions were recorded in accordance
with the requirements of Latvian law and regulations and in accordance with appropriate and relevant accounting
principles. The Company's management is responsible for maintaining the Company's resources and preventing fraud or
other unfair dealings.

The Company's managemont assumes rcsponsibility fof the preparation ofthe Company's financial statements for 2015
prepared in accordance with Intemational Financial Reporting Standards (IFRS) as adopled by the European Union to
reflect the activities of AAS Gj ensidige Baltic from I January 2015 to 3 I December 2015.

The Company's management confirms that the Company's financial statements for 2015 have been prepared in
accordance with the effectiye requirements of legislation and the Financial and Capital Market Commission of lhe
Republic ofLatvia, and give a true and fair view ofthe Company's financial position at the end ofthe reporting year as

well as the operating results and cash flows for the year ended 3l December 2015 in accordance with IFRS as adopted by
the European Union.

The Company's financial statements for the year 2015 have been prepared on th€ basis of prudcnt decisions and

assumptions of management.

Management confirms that thc financial statements have been prepared on a going concem basis.

Chairman of the Board of Dirsctors

7 Mtrch 2016
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 3 | December 2015

Errned premiums
Cross written premiums
Reinsurer's share in wrinen premiums
Changes in gross unearned premium and unexpired risk technical reserves

Change in the un€arned premium and unexpired risk technical reserves,
reinsurer's share

Other tecbnical i|rcome, net

Claims incurred. |t€t
Clsims psid, net
Gross claims

Clqins paid
Loss adjuslme nl expenses

Recovered losses

Reinsurer's share in claims paid
Change in claim technical reserves
change in claim technical reserves, reinsurer's share

Nct operating expenses
Client acquisition costs
Change in defened clieni acquisition costs
Administrative expenses
Reinsurance commission income and Drofit share

Other a€chnicrl €xpenses, net

Investment management expenses and commission fee payments

Net interest income
Net gain/losses from financial assets classified at fair value through profit
and loss

Foreign exchange revaluation loss
Depreciation and amortisation
lmpairment
Other income
Other exp€nses

Profit before corporate income tax
Corporate income tax
Change in defened income tax

Proliv(loss) oftbe reporting year

Chairperson ot tle
Maragemenl BoErd

7 March 2016

o
5

5
7

7

8

9
9

20t5
EUR'OOO

59,233
65,524
(2,s60)
(4,t2t)

2014
EUR'OOO

62303
61,056
(t,622\

2,869

270

(42,75r)
(42,647\
(45,r38)
(45,356)

(2.707)
2,925
2,491
t,539

( 1,643 )

(r 9,328)
( l 1,890)

(te7)
(7,238')

(3)

(t)

(64)
t,730

203
(47)

(682)

56
(32r)
r J68
(238)

29

390

345

9
l0
t0

l2
I3
l4

l6
l6

t5

t8

(4s,rs7)
(40,21E)
(,ro,708)
(40,68r)

(2,776)
2,749

490
(5,093)

154

(2r,7Or)
( r3,847)

939
(9,0r7)

224

(108)

(s5)
t,508

(e4)
(81)

(468)
( 1,500)

36
(440)

(t,482)
(58)

|,094
(7,446) I,159

The accompanying nolcs on pagcE 14 to 58 form an intcgal part ofthes€ filarcisl rtstemenrs-

'lhe Supcrvisory Board oflhc Company approve for isw to thc shareholdcr thqsc financial
$alcments statements are signed on beholfof the Supervisory Boord ard the

and
201(

lt,t /
, //hq4z,, -tL-__-, "

Agrt! NitiSq
Chicf Accountam



AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER 2OI5

STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 3 | December 2015

ProfiV(loss) for the year

Other comprehetrsive income for the year

Total comprehensive income for lhe year

Note 20t5
EUR'OOO

(1,446)

20r4
EUR'OOO

I,159

(7,446\ l,ls9

Thc rcconrparying notcs on pagcs !4 to 58 tbrm an inlcgral pan of dl*rs fimncinl ilelem€nls.

a|lagamcnt goard ofthc Company rpprove for issuc ro lhc atar€luldcr &sst lillottcial
lhc finaltciol strtomonu {trc signod on behalfofthe $uperviwry lleard md thc

,/ht /
, //h4.tz .
a'/ ,*.-...----.-Y-

.^gi& Nitias
Chicf Acco*orantThd Munb€r ofthc Bolrd of f)ircctors

- PmcuratorManagcmcnt Bolrd

? March 2016

'the Supcnisory lord and

slat.orentr oll''4!{orch l0l
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STATEMENT OF FINANCIAL POSITION
As at 3l December 20l5

ASSETS
Note 2014

EUR'OOO
2015

EUR'OOO

956
o )o5

l0'L5l

842
q 7rs

1056?

30
8,054

4',1,480

10,754

66,318

8,429
240
182

Property and equipment
Intangible assets

Total non-financial assets

Financial assets designated at fair value through profit or loss
lnveslment certifi cates of investment fu nds
Debt securities and other fixed income securities

Held-to-maturity investments
Debt securities and other fixed income securities

Term deposits with credit institutions

Total linancial investments

Direct insurance recaivables frorn policy holders and intermediaries
Reinsurance receivables
Other receivables

Total loans and receivables

Deferred client acquisition costs

Other prepaid expenses and accrued income

Total accrued income and dcfcrred expenses

Deferred tax asset

Corporate income tax asset

Reinsurer's share in technical reserves for unearned premium

Reinsurer's sharc in technical reserves for outstanding claims

Total reinsnrance sssets

Cash and cash equivalents

TOTAL ASSETS

Chairperson ofthe
Manageme Board

? March 2016

t7
l8

t9
20

24

25
I1,489

4t,664
13,708

66,886

9,704
220
740

8,851

1A)4
170

t3

2l
22

2'7

30

7

l0

25

r0,664

4,363
82

390
3,420

3,8r0

3,594

343
504

3,266
- 3266

4,445

|,437
610

3,403

101,506

3,317

96,760

The accompanfng notes on pagcs 14 to 58 tbrm an intcgral pan oflhese financial stdtements'

and Board of&e Company approve for issue to thc shareholder thcs. financial
stalemcnts 20l lhe linancial $lstcmcntJ ffc IriSlled on beholfofthe Supcrvisory Boatd 8nd thc

The Menber of the lloard of Ditectors
- Procurator

Chief Accountaot

t0



AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER 2OI5

STATEMENT OF FINANCIAL POSITION
As at 3l December 2015

LIABILITIES AND EQUITY

Equrty
Share capital
Reserve capital and other reserves

Retained camings carried liorward fiom previous years

Profit ofthe reporting period

Liabilities
Insurarlce liNbilities
Unearned premium and unexpired risk technical reserves

Technical reserves for outstanding claims

Notc 20t5
EUR'OOO

3 | ,950
841

8,084
(7,446)
33,429

2014
EUR'OO(|

31,950
841

6,925
1,159

40,875

26

Creditors
Direct insurance liabilities

Policy holders
lntermediaries

Reinsurance liabilities
Taxes and social contributions
Other creditors

Provisions

Accrued expenses ond def€rred income

TOTAL LIABILITIES AND EQUITY

Total equity

Total insurrtrce liabilities

Total creditors

Total liabilities

29,364 25,243
30,26t 25,168

59,625 50,4t !

7
l0

29
30
3l

4,690

440
373
733

2,981
l0l

3

319
450

28

6,3t2

235

I,905

3,854

,r<

rJ95

68,077

101506
55,8E5

96,760

The accompanying notcs on pagc$ t4 to 58 form sn inlegrsl psn ofthes€ fin&rci&l stratemsnB'

l'hc Suocrvisory Boarrd and tl|cj|vlan|scmcnt Board ofthe Company approve for issuc io thc aharcholder these filancitt
,,","root" on,#u."h 20l6.dtld the Gnancial stal€mcn(s are signed otr behalf of the Sup€rvilto'y Bostd aod the

Chairye rson oflh8
Maaageopnl Board

7 March 2016

ChicfAccountant

'J4t
.l 

he Membe( $f the tloard ()f Dire€tors
- Pmcuratot
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STATEMENT OF CHANGES IN EQUITY
For the year ended 3l December 2015

Reserve
crpitalrnd

Shrre clpitrl other Eseraes earnings reportingyear Total

E4t 5,472 5,968 14,696

EtrR'000 DUR'000 E[IR'000 E[IR'000 EUR'000

Ret{ined
PmfiU (loss)

for the

I ,159

(s,968)

BrlNnce as et3l D€cember 2013

Total comprehensive income
Decr€ase in share capital
Comprehensive income for the year

Dividends to equity holders
Transfer of20l3 prolit to retained
eamings

BNlance Ns at 3l December 2014

Total comprehensiv€ idcom€
Comprehensive income for the year
Transfer of20l4 profit to retained
eammgs
Balanre as at 3l December 2015

Chai{rerson ol'ttre
Manegemenl Board

? March 2016

3t,950 E4l

Thc Mcrnber ofthe Board of Dircctors
- Procurator

t. t5q . t5q)

32,015

(6s)

(4,980;

5,968

I,159
(.r,e80)

6,92s I,159 10,8?5

(1,446) (7,446)

3r.9s0 841 8,084 (7,416\ 33,429

The accorpanying notes on pagcs 14 to 58 form an irtcgtal pan ofthes€ fitancial statemsnts.

'lhe Supewisoryloord and rhc.Managemorr Board of drc Company ap,prove for issue o rhc shareboldcr thcsc financial
d thc financisl ststemcnts are signcd on b€half of the Supervrsory Boatd and lhc

Chief Accountant

t2
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NOTES TO THE FINANCIAL STATEMENTS

STATEMI,NT OF CASH FLOWS
For the year ended 3 | December 20l5

Cash flows from oDeratins activities
Prerniums received in direct insurance
Claims paid in direct insurance
Payments received from reinsurers
Payments made to reinsurers
Profits tax
Obligatory payments
Payments to employees
Payments to intermediaries
Other payment made
Other payments received

Net cssh flows from operatins activities

Crsh flows from investing activities
Acquisition of inYestments;

Debt securities and other fixed income securities
T€rm deposits with credit institutions

Total acquisition of investments:

Disposal of itrvestmetrts:
Debt securities and othel fixed income securilies
Term deposits with credit institutions

Total disposal of investments:

ItrYestmetrt income:
Debt securities and other fixed income securities
Term deposits with credit institutions

Total investment income:

Investment management expenses and commission fee payments

Net cash flows fro[V (used in) investinq activities

$!c!g!c.c.sqv jgs!
Dividends paid

Net cash used in financins activities

Net increase/(decrease) of cash and cash equivalents

Impact ofcurr€ncy exohange rate fluctuations on cash and cash equivalents

Cash and cash equivalents at the beginning ofthe year

Cash and cash equivalents at the end ofthe year

30
33

2015
EUR'OOO

67,354
(43,457)

490
(2,560)

(555)
( re8)

(3,384)
( 12,381)

(9,138)
3,130

(6ee)

(10,lel)
( 13,615)

(23,806)

20,462
1,550

22,O12

2014
[,uR'000

6l,158
(48,064)

2,491
(t,622)

( 140)
( 138)

(3,253)
( 10,740)
(7,615)

(4,672)

( 18,692 )
( r 1,640)

(30,332)

2r,895
t3,37 |
35,266

2,632
6

5,199
103

5,302

(64)

2,638

789 r0,172

(4,980)

(4,e80)

25

90

(4)

33r7
3,403

520

(6)

2,803

3,317

"m?y:*'*'o',"n*M,*

lhe aaconrpnnying notcs ot} pagc.r l4 to tt lbrm an intogral pan of thest fin{ncirl stttomcnts.

't'hc Supcn'isory$oard and thc,Managctnsnt Board of tlc Compaoy lpprove fot issuc io lhe shareholder &fsc filreorial
drc limncirl stolcmcnl$ aft $igmd on bchalt ofthe Suptrvivrry lloatd rnd the

llonr

(lhairperson olrhe lhe llcurbcr ofthc lloard of f)ircctors
Managemelt lloard - Prs*utator

7 \larch ?016

ChiefAcco!ltaor
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NOTES TO THE FINANCIAL STATEMENTS

(1) GENERAL INFORMATION
AAS Gjensidige Baltic ('the Company") was founded in Riga, Lawi4 in 1994 as a closed Insurance Joint Stock
Company. The Company was re-registered with the Commercial register on 29 December 2004 and on 28 December
2007.

The Company provides insurance services to legal entities and individuals. The headquarters ofthe Company is located in
Rig4 Brivibas iela 39, Latvia, and insurance services are provided in branch offices and sales locations in Latvia,
Lithuania and Estonia.

lnformation about the shareholder ly'aze: Gjensidige Forsikring ASA
Address: Schweigaads gale 2l
NO-0191 Oslo, Norway
Shareholding: 100 o/o

Ultimate controlling pa y: Gjer'sidige Foundation (Gjensidigestiftelsen),
owned by policyholders, holds 62.8 % shares ofGjensidige Forsikring AsA.

ly'aze; Gjensidige Baltic Estonian brancll
lddress; S6pruse pst 145, 13417 Tallinn, Estonia

Naze: Gjensidige Baltic Lithuanian branch,
Address: T.$ev&r*os g.2llvytenio g.12, LT-031 I I Vilnius, Lithuania

The financial statements were authorizpd for issue by the Board of Directors on 7 March 20 | 6. The financial statements
will be presented to the annual shareholder's meeting which has the power to request amendment and reissue of the
financial statements,

lnformation about the branches
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AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER 2OT5

NOTES TO THE FINANCIAL STATEMENTS

(7) BASIS OF PREPARATION

S tat e me n t of co mp I i a n ce

These financial statements have been prepared in acoordance with Intemational Finanaial Reporting Standards (lFRSs) as

adopted by the European Union, as required by ahe regulation On lhe prepdrdlion oI dnnudl reporls and consolidaled
annual repofls of inswonce companies, branches ofnon-El/ insurance companies, reins\ronce companies, and branches
of non-Eu rcihsurance companies and other regulations relevant to insurance companies issued by the Financial and

Capital Market Commission (FCMC) ofthe Republic ofLatvia relevant for preparation ofthese financial statements.

Funclional ond Presenlslion CurrencJ)

The financial statements are presented in thousands of Euro (EUR), which is the Company's functional currency.

Changes in accounting policies

Except for the changes below, the Company has consistently applied the accounting policies set out in Note 3 to all
periods presented in these financial statements.

The Company has adopted the following new standards and amendments to standards, including any consequential
amendments to olher standards, with a date ofinitial application of I January 2015.

The following guidance with effective date of I January 2015 did not have any impact on these financial statements:

(i) IFRIC 2l guidance on a lery imposed by government

(ii) Annual lmprovements to IFRSS

Nert standa s snd interyretstions not yel adopled

A number ofnew standards, amendments to standards and interpretations are effective for annual periods beginning after
I January 2015, and have not been applied in preparing these financial statements. Those which may be relevant to the

Company are set out below. The Company does not plan to adopt these standards early.

O IFRS I l: Accounlingfol Acqxisilions of Interesls in Joint Operations (e.ffeclite for annual periods beginning on

or after I January 2016)

These Amendments require business combination accounting to be applied to acquisitions of interests in ajoint operation

that constitutes a business. Business combination accounting also applies to the acquisition of additional interests in a
joint operation while the joint operator retains joint control. The additional interest acquired will be measured at fair
value. The previously held interests in thejoint operation will not be remeasured.

The Company is not a party to anyjoint anangements.

(i, IAS I Presentation of Financial Statements (effective for qnnual periods heginning on or afer I Januory 2016)

The Amendments to include the five, nanow-focus improvements to the disclosure requirements contained in (he

standard.

The Company expeats that the amendments, when initially applied, will not have a material impact on the presentation of
the financial statements ofth€ Company.

(ii, IAS l6 - Property, Plant and Equipmenl dnd L4S 38 - Intangible ,lssels (efectire for annual periods beginning

on or after I January 2016)

The amendments explicitly state that revenue-based methods of depreciation aannot be used for property, plant and

equipment. In addition, the amendments introduce a r€buttable presumption that the use of revenue-based amonisation
methods for intangible assets is inappropriate. This presumption can be overcome only when revenue and the

consumption of the economic benefits of the inaangible asset are 'highly correlated', or when the intangible asset is

expressed as a measure ofrevenue.

It is expect€d that the Amendments, when initially applied, will not have material impact on the Company's financial
statements, as the Company does not apply revenue-based methods of amortisatior/depreciation.

(iN) IAS l6 - Property, Plant and Equipmenl qnd L'lS 4l - Agricultule (effective.for annual periods beginning on or

after I Jdnudry 2016)
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NOTES TO TIIE FINANCTAL STATEMENTS

These amcndmenB result in be{er planb being in the scope of IAS 16 Properly, Plarn and Equipnenl, instd of IAS 4l
Agric rure,tD rcflect the fact that their operation is similar to that ofmanuficturing.
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AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBf,,R 2OI5

NOTES TO THE FINANCIAL STATEMENTS

(2) BASIS OF PREPARATION (contirued)

The Company does not expect that the amendments, when initially applied, will have material impact on the financial
stat€ments as the Company has no bearer plants.

(") IAS 19 Defned llenefit Plans; Employee ('ontributions (effective fur annual periods beginning on or after I
February 2015)

The amendments ar€ relevant only to defined benefit plans that involve contributions from employees or third parties

meeting certain criteria. When these criteria are met, a company is permitted (but not required) to recognise them as a
reduction ofthe service cost in the period in which the related service is rendered.

The Company does not expect the amendment to have any impact on the financial statements since it does not have any
defined benefit plans that involve contributions fiom employees or third parties.

(vi) l/lS 27 Separate Financial Stdtements (effecthefor annual periods heginning on or after I January 2016)

The amendments allow an entity to use the equity method in its separate financial statements to account for investments
in subsidiaries, associates and joint ventures.

The Company does not expect that the amendments, when initially applied, will have a material impact on the financial
statements as the Company does not have any investments in subsidiaries, associates orjoint ventures.

(vii) Annual Improvemenrs b Il'RIjl

The improvements introduae ten amendments to ten standards and consequential amendments to other standards and

interpretations. These amendments are applicable to annual periods beginning on or after either I February 2015 or I

January 2016, with earlier adoption permitted.

None ofthese amendments are €xpected to have a significant impact on the financial statements ofthe Company.

Rosis of measurement

The financial statements have been prepared on the historical cost basis except the following items which are carried at

fair value: financial assets carried at fair value through profit or loss and buildings whiah are measured at revalued
amount, being fair value at date ofvaluation less subsequent accumulated amortization value.

Use of estimqtes and judgments

The preparation of financial statements in conformity with IFRS as adopted by EU requires management to make
judgements, estimates and assumptions that affecl the application of policies and reported amounts of assets and

liabilities, income and expenses. The estimates and assoaiated assumptions are based on historical experience and various
other faators that are believed to be reasonable under the circumstances, the results ofwhich form the basis ofmaking the
judgments aboul carrying values of assets and liabilities that are not rcadily apparent from other sources. Actual results

may differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions

to accounting estimates are reflected in the income statement in the period ofreporting.

ln particular, information about significant areas ofestimation uncertainty and critical judgments made by management in
applying accounting policies are described in the following notes:

. Insurance liabilities Note 4 Insurance risk management (iv),
r Reinsurance share in tgchniaal reserves - Note 3 Reinsurance contmcts
. lmpairment offinancial instruments -Note 3 Impairment,
. Impairment ofintangible assets -Note 3 Intangible assets,

o Allowance for overdue debtors - Nole 3 Classification of insurance contracts (iii). Note 23

Reporting pefiod

The reponing period is the 12 months liom I January20l5!o3l December 2015.

t7



AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR TIIE YEAR ENDED 3I DECEMBER 20I5

NOTf,S TO THE FINANCIAL STATEMENTS

(8) SICNIFICANT ACCOUNTING POLICIES

The following significant accounting policies have been applied in the preparation ofthe financial statements. Consistent
accounting principles have been applied to the financial years disclosed in these financial statements.

Foreign currency

Foreign exchange transactions are translated into the functional currency ofthe country of operation in accordance with
the exchange rate set by the European Central Bank on the date of th€ resp€ctive transaction. Monetary assets and

liabilities denominated in foreign currencies are retranslated into functional currency in accordance with th€ exchange
rate set by the European Central Bank on the last date of the reporting period. Non-monetary assets and liabilities
denominated in foreign currency that are measured at fair value are translated at the exchange rate as at the date fair value
was determined. Non-monetary items that measured in terms ofhistorical cost or revalued amount in foreign cunency are

translated using the exchange rate at the date oftransaction or the date ofrevaluation.

Profit or loss relating to fluctuations in the exchange rate on assets and liabilities denominated in a foreign currency are

recognized in the statement of comprehensive income in the period in which the fluctuation occurs. Foreign exchange
rates for the key currencies at the end ofthe reporting period were the following:

PLN
USD

31.12.2015
4,2639
1,0887

31.12.20r4
4,3 103

|,2141

Classilication of insursnce contracts

(i) Recognilion ond medsuremenl ofinsurance contftrcls

An insurance oontract signed by the insurer is classified as an insurance contract only if it transfers a significant insurance

risk from the policy holder to the insurer. All the Company's insurance contracts are classified as insurance contracts and

none contain unit linked or another investment element.

When classifoing insurance contracts, the basis is the substance oftransfer ofinsurance risk, such as

. insurance ofpersons against personal accidents

. travel insurance

. insurance against property damage or thefts

. motor vehicle insurance
o general third party liability insurance.

(ii) lnsarunce premium ond premium income

Written premiums include insurance premiums receivable by the Company under insurance contracts where the insurance
year starts in the reporting year irrespective ofwhen the payment is due. Written premiums are decreased by the amount
of premiums cancelled during the reporting year.

If insurance premiums are expected to be paid in several instalments during the insurance period, written premiums

include the premiums that relat€d to the entire insurance year. Ifan insurance contract is signed for several insurance
years, the received premium ofthe respective year is reflected in each year. Except for certain cases, the Company's
contracts are short term.

The eamed portion of premiums received is recognised as revenue. Premiums are earned from the date ofcommencement
ofrisk, over term ofthe insured period. Uneamed premium is recognised in liabilities under technical reserves.
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NOTES TO THE FINANCIAL STATEMENTS

(3) SIGNIFICANT ACCOUNTINC POLICIES (continued)

(iii) Insannce rcceivables and payables

Amounts due to and from policyholders, agents and reinsurers are financial instruments and are included in insurance
receivables and payables, and not in insurance contract provisions or reinsurance assets.

Amounts that are overdue are reversed against premium income once the policy is cancelled. Allowances are recognized
for overdue insurance receivables. Allowances are recognized for the outstanding amounts depending on the number of
days outstanding. Receivables are disclosed net of impairment allowance. The amount of allowance repr€sqnts the
difference between the gross and recoverable amount of receivables. Allowances for doubtful debts are recognized when
the Company's management believe that the recoverability ofthese assets is uncertain. Receivables are written offwhen
their recovery is considered impossible.

Reinsurance cotrtracts

During the course of its business, the Company enters into reinsurance contracts to festrid the potential ne1 loss through
diversification ofrisks. Reinsurance contracts do not relieve the Company from its direct liabilities to policy holders.

A reinsurance contract is an insurance contract where the potential risk of insurance loss is transfened to a reinsurer,
During the course of business, the Company signs reinsurance contracts that transfer risk to reinsurers and accepts risk
from other insurers.

Reinsurance contracts are concluded for a period of one year. The prevailing form of reinsurance contract is the
obligatory non-proportional contract. Risks that exceed the limits of obligatory reinsurance contmcts or fall outside the
scope ofobligatory reinsurance by their nature are reinsured facultatively.

Premiums on reinsurance assumed are recognised as revenue and accounted as ifthe reinsurance were considered direct
business, taking into account the product classification ofthe reinsured business.

A reinsurers' share in written premiums is calculated in accordance with reinsurance contracts in force. Outward
reinsurance premiums are recognised as an expense in accordance with the pattern of reinsurance service received and
reinsurance expenses attributable for future periods are recognised as assets under reinsurance part of uneamed premium
reserve.

Amounts recoverable from reinsurers are estimated in a manner consistent with the outstanding claims technical reserve
or settled claims associated with the reinsured policy. Reinsurance assets comprise the actual or estimated amounts,
which, under contractual reinsurance arrangements, are recoverable from reinsurers. Reinsurance assets are established
based on the terms ofreinsurance contracts and valued on the same basis as the related reinsured liabilities. The Company
recognizes an allowance for estimated inecoverable reinsurance assets, ifany.

Reinsumnce assets include recoveries due from reinsurance companies in respect of claims paid. These are classified as

loans and receivables and are included within insurance and other rec€ivables in the statement offinancial position.

Amounts recoverable under reinsurance contracts are assessed for impairment at each reporting period end date. Such

assets are deemed impaired ifthere is objective evidence, as a result ofan event that occurred affer its initial recognition,
that the Company may not recover all amounts due and that the event has a reliably measurable impact on the amounts

that the Company will receive from the reinsurer.

Reinsurance assets include balances due from reinsurance companies for ceded insurance liabilities.

Premium refunds

Premium refunds repres€nt a proportion ofpremium that becomes contractually refundable ao policy holders in the event

that no claims are made under the respective insurance contract.
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NOTES TO THE FINANCIAL STATf,,MENTS

(3) SIGNIFICANT ACCOUNTING POLICIES (continued)

Claims incuffed

Claims incurred fiom insurance activities are claims attributable to the reporting period and consist of claims paid in the
financial year, corresponding claim handling expenses (loss adjustment expenses) and changes in the claim reserv€s.

Claims paid are decreased by the amount of losses recoverable through cession salvage, or subrogation.

The claims amounts recoverable under reinsurance contracts are assessed on each reporting period end date. Th€ value of
those assets decrease ifdue to an event subsequent to initial recognition there is objective evidence that the Company will
not be able to recover all amounts, and this event has a reasonable measurable impact on the amounts receivable by the
Company from the reinsurer.

Technical reserves

The Company establishes technical reserves to reflect the estimate ofliabilities arising liom insurance contracts: unearned
premium reserve, unexpired risk reserve and outstanding claim technical reserve.

(i) Unearned premium and unexpired fisk rcserves

Uneated premium technical reserve (UPR) represents written insurance premiums thal relate to the period of time fiom
the reporting date untilthe expiry date ofthe insurance policy, and is maintained in order to cover future insurance claims
and expenses arising on valid policies. Teahnical reseNes are calculated for each insurance policy based on its period in
force.

Unexpired risk reseme (URR) is set aside for unexpired risks arising fiom general insurance contracts where the expected
value of claims and expenses attributable to the unexpired periods of policies in force at the reporting p€riod end date

exceeds the unearned premium reserve in relation to such policies after the deduction ofany deferred acquisition costs.

On each reporting date, the Company prepar€s a Liability qdequacy lesl (LAT) by assessing whether the insurance
Iiabilities recognized during the reporting year for valid policies are adequate by comparing the insurance reserves

established to the present value ofthe estimated future cash flows arising on existing insurance policies.

lfthe liability adequacy test shows a deficienay in the canying amount ofliabilities, the deficiency is recognised as a loss

for the financial year by setting additional unexpired risk reserve. The test is performed on a "whole insurance portfolio"
basis and the test is applied to the gross amounts ofreserves, i.e., the effect ofreinsurance is not taken into account.

(ii) Outstanding cloim lechnicsl resefles

Outstanding claims technical provision at the year end reflects the estimated amount of claims reported but nol paid
(RBNS) as at the reporting date and statistically the estimated amount of claims incurred but not reported date (IBNR) as

at .eporting date.

The RBNS reserve is created to cover claims for insurance cases that have occurred and have been reported to the

Company by the reporting date.

The -1BNR reserve provision is calaulated in respect of claims incurred but not reported as at the end of reporting period.

The,IBNR reserve has been calculated using triangulation methodology.

Statistical methods (Chain-Ladder) were used for the larger lines ofbusiness such as cornpulsory motor third part liability
insurance (CMTPL), CASCO, property, health, accident, general third part liability and assistance insurance. Due to
small number ofincurred insurance claims, for some small lines ofinsurance (marine, aircraff, cargo, railway and other)

/BNR reserves were calculated using a maximum calculated amount of 5% of GWP ofthe previous l2 months and the

expected losses, calculated applying the proportion oflosses method).

Outstanding claims technical reserves include direct loss adjustment expenses that will be necessary in order to manage

claims incurred during the reporting and previous years. Outstanding claims technical reserves are reduced by the
estimated income from salvage to be received in future reporting periods on the insurance claims incurred during the

reporting and previous years that are unpaid.

The reinsurer's share in the technical reserves is disclosed under assets in the statement offinancial position.
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NOTES TO THE FINANCIAL STATEMENTS

(3) SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial lnstruments

(i) ClsssiJicatiorl

At inception, all the company's financial instruments are classified into one ofthe following categories:

Financiol i&ttruments desigtated at fab value through proft r.rr /oss are financial assets and liabilities initially classified
by the Company as assets and liabilities designated at fair value through profit or loss and financial instruments held for
trading. These include groups of financial assets designated at fair value through profit and loss which are managed and
performance evaluated on a fair value basis, in accordance with the Company's documented investment strategy. Held for
trading financial instruments are those instruments that the Company holds only for generating profit from short term
fluctuations in the value of financial instruments, Derivatives are also categorised as held for trading unless they are

designated as hedging instruments for hedge accounting purposes.

Held-to-maturity fnancial instruments are non-derivative financial assets with fixed or determinable payments and a
fixed term with respect to which the Company has a positive intent and ability to hold to maturity.

Loans and receivahles are non-derivative financial assets with fixed or determinable payments that are not quoted in an

active market, other than held for trading. Loans and receivables include loans, term deposits with banks and debtors.

Insurance receivables are classified in this category.

Financial liabilities carried at amorti:ed co.r! represenl financial liabilities of the Company other than financial
instruments designated at fair value through profit or loss, This category includes creditors.

(ii) Recognition

Financial instruments are recognized when the Company becomes a party to the contractual rights ofthe instrument. AII
regular way purchase and sales offinancial assets are recognized in the statement of financial position on the transaction
date representing the date when the financial asset is delivered. In the period between the dates of transaction and

seftlemen! the Company accounts for the changes in the fair value ofthe received or transferred asset based on the same

principles used for any other acquired asset ofthe respective category.

(ii Messuremenl

Financial instruments are initially measured at fair value and, exaept for financial assets at fair value through profil and

loss account, include transaction aosts.

Subsequent to initial measurement, all financial assets and liabilities designated at fair value through profit or loss are

measured at fair value. Profit or loss arising fiom changes to the fair value of financial instruments designated at fair
value through profit a.nd loss is recognized in the profit or loss statement.

All other the Company's financial assets and liabilities including loans and receivables, held-to-maturity assets and

financial liabilities carried at amortised cost are measured at amortized cost using the effective intercst rate method.

The effeotive interest rate is the rate that exaatly discounts the estimated future cash payments and receipts through the

expected life ofthe financial asset or liability. Wh€n calculating the effective interest rate, the Company estimates futur€

cash flows considering all contractual terms ofthe financial instruments, but not future credit losses.

Fsir vqlae measurement principles

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing
parties in an arm's length transaction.

The fair value of financial instruments that have a quoted market price in an active market is determined based on the bid
prices on the reporting date or the last working date ofthe respective market. Where reference to an active market for a

financial instrument is not possible, use is made of discounted cash flows models available in the respective market

orovided the use ofsueh models ensures a reliable estimate ofthe fair value.
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NOTES TO THE FINANCIAL STATEMENTS

(3) SIGNIFICANT ACCOUNTING POLICIES (coDtinued)

Delemining fqir talues

For financial instruments that trade infrequently and have little price transparency, fair value is less objective, and

requires varying degrees of judgement depending on liquidity, conaentntion, uncertainty of market factors, pricing
assumptions and other risks affecting the specific instrument. For the financial instruments carried at fair value analysis
by valuation method refer to Note 39.

(iv) Derccognilion

Financial assets are derecognised when the rights to receive cash flows from the financial asset have expired or where the
Company has transferred substantially all risks and rewards of ownership. Financial liabilities are derecognised when
they are eringuished, that is, when the obligation is discharged, cancelled or expires.

(v) Derivative financial instru ments

Derivatives financial inst.uments are held for risk management purposes and include all derivative assets and liabilities
that are not classified as trading assets or liabilities. Derivatives held for risk management purposes are measured at fair
value in the statement of financial position. The Company does not have derivative instruments at the date of reporting
(2014: none).

Derivatives may be embedded in another contractual arrangement (a "host contract"). The Company accounts for an

embedded derivative separately from the host contract when the host contract is not itselfcarried at fair value through
profit or loss, the terms ofthe embedded derivative would meet the definition of a derivative ifthey were contained in a

separate contract, and the economic characteristics and risks ofthe embedded derivative are not closely related to the
economic characteristics and risks ofthe host contract.

During 2015 and 2014, the Company did not apply hedge accounting.

(vi) Olfsetting

Financial assets and liabilities are offset and the net amount reported in the statement offinancial position when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or realise the
asset and settle the liability simultaneously.

Prop€rty aDd cquipment

fi) Owned assets

Property and equipment include buildings, office equipment and vehicles. Items ofproperty and equipment are stated at

cost less accumulated depreciation and impairment losses, except for buildings which are stated at revalued amounts less

accumulated depreciation and impairment losses as described b€low. Cosi includes expenditure that is directly
attributable to the acquisition ofthe asset.

where an item of property and equipment comprises major components having different useful lives, they are accounted

for as separate items ofproperty and equipment.

Costs of capital repairs and reconstruction of property, plant and equipment that prolong the useful life of the asset are

added to the value ofthe respective asset and \,!,ritten offover the useful lifetime ofthe asset. When capitalizing the costs

ofinstalled spare parts, the book value ofthe spar€ parts is written offin the income statement.

Maintenance costs ofproperty and squipment are recognized in the statement ofcomprehensive income as incured.

All the Company's buildings are classified as used for operating activities (own use).

Profit or loss from disposal ofproperty, planl and equipment is calculated as the difference between the book value ofthe
asset and the proca€ds generated from the sale and are reflected to the statement ofcomprehensive income.
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NOTES TO THE FINANCIAL STATEMENTS

(3) SIGNIFICANT ACCOUNTINC POLICIES (continued)

(ii) Revalaotion

Buildings ofthe Company are subject to revaluation on a regular basis. An extemal, independent valuation exp€rt, having
an appropriate recognised professional qualification and experience in the location values each property in order to reflect
market conditions at the reporting period end date.

The fair values are based on observable market values, being the estimated amount at which a property could be
exchanged on the date ofvaluation between a willing buyer and willing seller in an arm's length transaction after proper

marketing.

Ifthe fair value ofbuildings used for operating aativities (own use) at the reporting period end date is significantly higher
than their book value, they are re-measured at the higher valuc. Tha increase ofvalue resulting from revaluation is

recognized under "Revaluation reserve for buildings" in other comprehensive income as a component of equity.
Revaluation reserve for buildings is transferred directly to retained eamings when the asset is derecognized.

If the fair value of buildings used for operating activities (o$n use) at the reporting period end date is lower than their
book value, they are re-measured at the lower value, The decrease of value resulting fiom revaluation is first used to
reverse the revaluation reserve ofthe same asset previously recognised in "Revaluation reserve for buildings" and only if
in excess of it, the revaluation decrease is recognized in profit or loss.

(iii) Deprcci0lion

Depreciation methods, useful lives and residual values are reviewed at each reporting date. Depreciation is calculated in
accordance with the straight-line method to write down the asset over its useful life based on the following depreciation

rates per annum:

Buildings for own use
Computers and equipmcnt
Other office equipment
Vehicles

20/.

33%
7 - 50v"

330/"

lntangible assets

Intangible assets include soflware, goodwill and other intangible assets acquired in business combination (alient relations
and software).

lntangible assets, except for goodwill, are stated at cost less accumulated amortisation and impairment losses.

lntangible assets acquired in business combination in the prior years are initially recognised at fair value. The fair value

of software acquired in a business combination is determined using the replacement value method. The fair value of
customer relationships acquired in a business combination is determined using the multi-period excess eamings method.

Amortisation is calculated in accordance with the straightline method to lrrite do$T the asset over its useful life based on

the following amortisation rates per annum:

20v.
'l0Yo

33%

Goodwill represents the excess of the cost of an acquisition over the fair value of the Company's share of the net
identifiable assets of the acquired subsidiary at the date of acquisition. Goodwill recognised relates to a subsidiary that
was subsequently merged with the Company as a result of reorganization. Goodwill is included in intangible assets.

Goodwill is allocated to cash-generating units (CCUS) and is stated at cost less impairment losses. The CCU is the
smallest identifiable group of ass€ts that generates cash inflows that are largely independent ofthe cash inflows from
other assets or groups ofassets.

Coodwill is tested for impairment annually or more liequently ifevents or changes in circumstances indicate that it might
be impaired. Cains or losses on the disposal of an entity include the carrying amount of goodwill relating to the entity
sold.

Software
Client relations
Other soffware

Goodwill
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NOTtrS TO THE FINANCIAL STATEMENTS

(3) SICNIFICANT ACCOUNTING POLICIES (continued)

Impairment

ft) nnanciql assets

At each reporting period end date the Company assesses whether there is objective evidence that financial assets not
carried at fair value through profit or loss are impaired. Financial assets are impaired when objective evid€nce
demonstrates that a loss event has occurred after the initial recognition ofthe asset, and that the loss event has an impact
on the future cash flows ofthe asset that can be estimated reliably.

The Company considers evidence of impairment for loans and advances and held-to-maturity investment securities at a
specific asset level. All loans and advances and held-to-maturity investmenl securities are assessed for specific
impairment.

lmpairment losses on assets carried at amortised cost are measured as the difference between the carrying amount ofthe
financial asset and the present value of estimated future cash flows discounted a1 the asset's original effective interest
rate. Losses are recognised in statement of comprehensive income and reflected in an allowance account against loans
and advances. Interest on the impaired assets, where applicable, continues to be recognised through the unwinding ofthe
discount. When a subsequent event causes the amount of impairment loss to decrease, the decrease in impairment loss is

reversed through income statement.

(ii) Non-rtnancial assea

The carrying amounts ofthe Company's non-financial assets, other than deferred tax ass€ts are reviewed at each reporting
period end date to determine whether there is any indication of impairment. lf any such indication exists, the asset's

recoverable amount is estimated. Th€ recoverable amount ofgoodwill is estimated at each reporting datc.

An impairment loss is recognised if the carrying amount ofan asset or its cash-generating unit exceeds its recoverable
amount. lmpairment losses are recognised in the profit or loss statement. Impairment losses recognised in respect of cash-
generating units are allocated first to reduce the carrying amount ofany goodwill allocated to the units and then to reduce

the carrying amount ofthe other assets in the unit (group ofunits) on a pro rata basis.

The recoverable amount ofan asset or cash-generating unit is the greater of its value in use and its fair value less costs to
sell. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects curr€nt market assessments ofthe time value ofmoney and the risks specific to the asset,

An impairment loss in respect of goodwill is not reversed. In respeat of other assets, impairment losses recognised in
prior periods are assessed at each reporting date for any indications that the loss has decreased or no longer exists. An
impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An

impairment loss is reversed only to the extena that the asset's carrying amount dogs not exceed the carrying amount that

would have been determined, net ofdepreciation or amortisation, if no impairment loss had been recognised.

Crsh on hand and demand deposits with credit institutions

In the statement of cash flows, cash and cash equivalents comprise cash in hand, demand deposits, ovemight deposits

and term deposits with banks with a maturity term less than three months. In the statem€nt of cash flows, cash flows are

presented using the direct method.

lnterest income

Interest income is included in the statement of comprehensive income for all cash generating financial instruments using

the effective interest rate method. Interest income includes coupon payments eamed on fixed-income securities, interest

earned on investments in bank deposits and loans, current account balances and discount or ptemium amortization or
other difference between the book value of an interest bearing instrument and its value on the maturity date calculated

based on the effective interest rate method.

Client acquisitiotr costs

Client acquisition costs include commissions paid to intermediaries and other expenses related to the acquisition of
insurance policies. Client acquisition costs that cannot be allocated to a specific line of insurance are allocated in
proportion to eamed premiums. tntermediary commissions that form a part ofclient acquisition costs are allocated to each

specific line of insurance.
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Deferred client acquisition costs

Deferred client acquisition cosls reflect the portion of commissions paid to intermediaries that are attributable to future
reporting periods and are recognized pro rata with the proportion ofuneamed premium technical reserves to gross written
premiums for each insurance contract.

Reins|!rance commissions

Reinsurance commissions include commissions received or rec€ivable from reinsurers based on reinsurance contracts.
Non-life reinsurance commissions are deferred in a manner consistent with the deferral of acquisition costs in non-life
Insuranae.

Unearned rcinsurance commission

Uneamed reinsurance commission includes calculated commissions from reinsurers in accordance with reinsurance
contracts that are defened and attributed to revenues in accordance with the insurance period ofthe respective policies.

Allocation of indirect income and expenses by insurance lines

lndirect income and expenses a.e allocated by insurance lines in following way:
. 50% ofthe total amount of administrative expenses is allocated proportionally to gross written premiums

. 50yo of the total amount of administrative expenses is allocated proporlionally to number of policies *ritten,
workload coefficients have to be applied.

For health insurance a coefficient of0.5 is applied, as the calculation is based on the number ofpersons covered by group
policies.

lncome tax

Corporate income tax comprises ofcurrent and defsrred tax. Income tax is recognized in the statement ofcomprehensive
income except to the extent that it relates to items recognized other comprehensive income or equity, in which case the
related income tax is also recognized in other comprehensive income or equity.

Current income tax expense reflected includes the current tax expense on the taxable profit. In respect of Latvia, income
tax at the rate of l57o is calaulated in accordance with Latvian ta,\ regulations and is based on the taxable profit reported
for the taxation period. The financial result ofthe Estonian branch is included in the corporate income tax calculation in
accordance with Latvian tax regulations on corporate income tax. The corporate income tax for the Lithuanian branch is
calculated separately in accordance with Lithuanian tax regulations at a tax rate of l5yo,

Taxable profit derived through the Lithuanian branch is taxed in Lithuania and is not taxed in Latvia.

Deferred tax is provided on temporary diflerences between the cafying amounts of assets and liabilities for financial
reporting purposes and the amounts used for ta\ation purposes. Deferred tax is measured at the tax rates that are expected
to be applied to the temporary differences when they reverse, based on the laws that have been enacted or substantively
enacted by the reporting date. The principal temporary differences arise from the differing rates and methods used for
accounting and t&\ depreciation on property, plant and equipment and accruals.

Deferred tax assets are only recognized to the extent that it is

against which the temporary differences can be utilized.

Leases

Drobable that the future taxable orofit will be available

The Company is a lessee for the rent ofpremises. Lease payments and prepayments for lease are included in the statement

ofcomprehensive income on a straightJine basis over the period oflease.

Provisions

A provision is recognized if, as a result of past event, the Company has a present legal or constructive obligation that can

be estimated reliably, and it is probable that an outflow ofeconomic benefits will be required to sehle the obligation.
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Employee bencfits

Short term employee benefits, including salaries and social sccurity contributions, tronuses and vacation benefits are

included in net operating expenses on an accrual basis as services are provided. The Company pays fixed social security
contributions to social fund ofthe state on behalfof its employees during the employmenl period in accordance with local
legal requirements and will have no obligations to pay further contributions relating to employee services in respect to
Densions.

O Rehted parties

Related parties represent boft legal entities and private individuals related to the company in accordance with the
following rules.

a) A person or a close member ofthat person's family is related to a reporting entity ifthat person:

i) has control orjoint control over the reporting entity:
ii) has significant influence over the reporting entity; or
iii) is a member ofthe key management personnelofthe reporting entity or ofa par€nt ofthe reporting entity.

b) An entity is related to a reporting entity if any ofthe following conditions applies:

i) The entity and the reporting entity are members of the same group (which means that each parent,

subsidiary and fellow subsidiary is related to the others).
ii) One €ntity is an associale orjoint venture ofthe other entity (or an associate orjoint venture ofa member of

a group ofwhich the other entity is a member).
iii) Both entities arejoint ventures ofthe same third party.

iv) One entity is ajoint venture ofa third entity and the other entity is an associate ofthe third entity.
v) The entity is a post-employment benefit plan for the ben€fit ofemployees ofeilher the reporting entity or an

entity related to the reporting entity. lfthe reporting entity is itself such a plan, the sponsoring employers are

also related to the reporting entity.
vi) The entity is controlled, orjointly controlled by a person identified in (a).

vii) A person identified in (a)(i) has significant influence over the entity or is a member of the key management
personnel ofthe entity (or ofa parent ofthe entity).

Related party transaction - A transfer of resources, services or obligations between a reporting entity and a related party,

regardless ofwhether a consideration is det€rmined.
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(9) RISKS AND RISK MANAGEMENT

The Company focuses on risk management and internal control, and this is an integral part ofthe Company's systematic
operations. The Company has adopted a policy for risk management and internal control. Among other things, the
document describes the main principles for risk management and intemal control, in addition to describing the division of
responsibility. Identification, assessment, management and control ofthe risk exposure as well as analyses ofthe effects
of potential strategic decisions on the risk profile is an essential part of the operations to ensure that the level of risk-
taking is within the approved risk limits.

An overall management ofrisks ensures that risks are assessed and handled in a consistent way throughout the Company.
Risk management in the Company has two main objectives. First, the risk exposure should not exceed capacity.
Secondly, but equally important, a comprehensive risk management should help create valu€ for customers and owners.
Through a strong risk management process, risks are identified, analysed, measured and managed not only with the
purpose ofreducing uncertainty and avoiding extreme losses, but also to maximize the retum relative to the risk.

The main purpose of risk management and internal control is to provide reasonable assurance ofgoal attainment through
the following methods:

. Coal-oriented, efficient and expedient operations;

. Reliable intemal and extemal reporting;

. Compliance with laws and regulations, and internal regulations.

The Board carries out an annual reyigw ofthe Company's most important risk areas and internal controls. The Board also
receives quarterly reports on the risk situation in the Company. The division of responsibility between the Board and the
CEO is as follows:

The Board's resoonsibilities:

. The Board has overall responsibility for ensuring that company has established expedient, effective processes for
risk management and intemal control in accordance with recognised liameworks.

. The Board shall ensure that such processes are satisfactorily established, implemented and followcd up, among other
things by considering reports prepared by the Compliance function and the Risk Management function that are

submitted to the Board by the CEO and the Internal Audit function as direct reports to the Board.

. Th€ Board shall ensure thai risk management and internal control are integrated in the Company's strategy and

business processes.

The CEO's resDonsibilities:

e The CEO shall ensure that the Company's risk management and internal control are implemented, documented,
monitored and followed up in an adcquate manner. The CEO shall issue instructions and guidelines for how the

Company's risk managem€nt and internal control shall be carried out in practice and establish expedient control
prccesses and functions.

The Company's risk control functions are organised on the basis ofthe principle ofthree lines ofdel'ence. The Company
has centralized risk control functions that are independent of business operations, such as Risk Management, Compliance
and Actuarial functions. ln addition, the Company has an independent internal audit function, which monitors risk
management and intemal control to ensure that they function properly, and reports directly to the Board.

Capital risk management

The core function of insuranae is the transfer of risk, and the Company is exposed to risk in both its insurance and

investment operations. ldentification, measurement and management ofrisk are essential parts ofthe operations. Risk and

capital are, and must be interlinked, Any insurance company must adapt its risk exposur€ to its capital base. On the other

hand, solvency capital, or equity, has a cost. A key objective of capital management is to balance these two aspects.

Company's overall capital management objectives are firstly to ensure that the capitalization ofthe Company can sustain
an adverse outcome without creating a financially distressed situation and secondly that the Company's capital is used in

the most efficient way.

The Company's solvency margin (minimum capitalization) is determined as the larger of amounts calculated based on

written premiums or claims paid and the result cannot be smaller than the adjusted solvency margin ofthe prior year or
the minimum amount of guarantce fund announced by the FCMC. The Company has a very strong capitalization from all
three ofthese perspectives. In accordance with capital adequacy rules as at 3l December 2015, the solvency margin was

EUR 13,351 thousand (2014: EUR 12,524 thousand) and excess capital was EUR 18,229 thousand (EUR 17,467

thousand), own funds EUR 31,580 thousand (2014: EUR 29,991 thousand), equivalent to a capital adequacy ratio of
2370/' (2014:239Y"\.
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Solvency margin based on claims
Solvency margin based on premiums written
Adjusted solvency margin at the end ofthe previous reporting period
Minimum guarantee fund (EUR)

Solvency rnargin (the largest of amounts)

Equity and solvency compliance

Insurer's paid up share capital
Reserve capital and other reserves

Audited retained earnings
Intangible assets

Total capital for c{pital adequacy (own funds)

Solvency margin

Capital surplus

31.12.20r 5
EUR'OOO

13,35 |

I t,756
t2,524
3,700

13,351

31.r2.20r4
EUR'OOO

t2,524
I 1,346
I 1,988

3,700

12,524

31.12.2015
f,uR,000

31,950
841

8 084
/q ?q5)

3r,580
13,351

18,229

31,t2,2014
otJR'000

31,950
841

6,925
(9,72s\
29,991
12,524

l7,467

The insurer's own funds are also directly related to the insurer's ability to accept risk which is characterised by the
amount of own funds compared to the insurer's key ratios. Own funds versus r,lritten premiums and paid claims
characterize the insurer's ability to manage various insurance risks, while its proportion to technical reserves

characterizes the insurer's ability to sustain losses that may occur in the event ofa mistake in the calculations oftechnical
reserves.

2015
EUR'OOO

Own tunds 31 ,580
Cf aims incurred, net 45,157
Earned premiums. net 59.211
Total technical reserves, net 55,815
Total investments 66,886

7o ofkey linancial
statement captions to

own€d funds

"/"

Yo ofkey financial
statement captions to owned

funds
o/o

70
48
64
45

70
53
57
47

20t4
EUR'OOO

29,991
42,751
62,303
47,t 45
66,3r 8

The necessary capital for the insurance business is allocated to the products in order to set a more accurat€ cost ofcapital
for pricing and assessments ofprofitability. The excess capital relative to the most binding ofthe capital requirements is

regarded as an additional buffer and is available to finance the Company's strategic growth targets-

The Company is adapting to the upcoming Solvency tl rules, which will both replace the cunent capital rules and speciry
requirements for robust risk management and reporting. One of the elements in the new rules is that it allows for the
utilization of a standard model or the Company's internal model for calculating the capital requirements according to
clearly defi ned criteria.

lnsurance risks

The risk under any insurance con&act is the probability that the insured event occurs and the unc€rtainty ofthe amount of
the resulting claim. By the very nature ofan insurance oontact, this risk is random and must therefore be estimated.

The Company operates in Latvia, Lithuania and Estonia. The core business of the Company is acceptance and

management of insurance risks. For a portfolio of insurance contracts where the theory of probability is applied to pricing
and provisioning, the principal risk that the Company faces under its insurance contracts is that the actual claims and

benefit payments exceed the carrying amount of the insurance liabilities. This could occur because the frequency and./or

severity of claims and benefits are greater than estimated. Insurance events are random, and the actual number and
amount of claims and benefits will vary from year to year from the level calculated using statistical techniques.

Calculation ofthe tariffs and prices on insurance product reflects current market conditions and covers the most probable

assumptions necessary for the adjustment offuture results, aiming to significantly mitigate financial risks.
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Experience shows that the larger the portfolio of similar insurance contracts, the smaller the relative variability around the
expected outcome will be. In addition, a more diversified portfolio is less likely to be affected by a change in any subset
ofthe portfolio. The Company has developed its steering documents for insurance risk to diversiry the types ofinsurance
risks and within each ofthese categories to achieve a sulliciently large population ofrisks to reduce the variability ofthe
expecteo outcome.

The Company has an overall undernriting policy, approved by the Board, with more detailed underwriting guidelines for
each of the product segments, supported by strictly defined authorisation rules. Factors that aggravate insurance risk
include lack of risk diversification in terms of type and amount of risk, geographical location and type of industry
covereo.

General insurance

Frcquency and severity of claims

The frequency and severity of claims can be affected by several factors. The different faators will depend on the products,
or lines ofbusiness 1LOB.1 considered.

An increase in the ft€quency of claims can be due to seasonal effects and more sustainable effects. During the winter
season snow and cold weather will cause an increase in the frequency of claims in Motor insurance. In Property insurance
cold wintcr will cause an increase in the frequency of claims due to fiozen water pipes and increased use ofelectrical
power and open fire places for heating ofthe houses. More permanent shifts in the level ofliequency of claims may occur
due to e.g. change ofcustomer behaviour and new types of claims. The effect on the profitability ofa permanent change
in the level ofthe frequency of claims will be significant.

The severity of claims is affected by several factors. ln some LOBs, with relatively few claims, the severity may be
heavily influenced by large claims. The number of incuned large claims during a year varies significantly from one year
to another. This is typically for the commercial market. ln most LOBS the underlying development of the s€verity of
claims is influenced by inflation.

GroMh in severity of claims may be driven by the development of consumer price index (CPI), salary increases, social
inflation and the price for material and services purchased with claims settlement. In Property insuranc€ the inflation will
consist ofCPI and an increase in building costs, which in the past has been slightly higher than CPI. For accident and

health the insurance policies are divided into two main groups, one with fixed sum insured and another part were th€
compensation is adjusted by CPI in health care sector.

The Company manages these risks mainly through close supervision of the development for each LOB, underwriting
guidelines and proactive claims handling, The monthly supervision ofthe results for each LOB contains an overview of
both premium and loss development. lf there is an adverse development of the profitability, suflicient measures will be
put in place. This includes necessary premium increases to ensure that the profitability is within the accepted level. The
analysis of the profitability can be tracked further to different g.oups of customers and portfolios. The underwriting
guidelines attempts to ensure that the under$ritten risks are well diversified in terms oftype and amount ofrisk, industry
and location ofthe risks. Underwriting limits are in place to enforce appropriate risk selection criteria and to ensure that

accepted risks are within the limits ofthe reinsurance contmcts.

Premiums, deductibles and elements in the conditions may be changed at the yearly renewal of policies. Insurance
companies have the right to reject the payment ofa fraudulent claim. The Company has the right not to renew individual
policies in cases of insurance fiaud, and in some instances legislation or policy conditions give the Company th€ right to
terminate or not to renew individual policies in cases where special reasons indicate that such termination is reasonable.
In cases where a claim has been paid, the Company is entitled to pursue any third parties liable for the damage, for
payment of some or all costs (recourse claim). The underwriting policy and guidelines are within the Company's
approved risk appetite.

The claims handling procedures also include a clear strategy and routines for purchasing material and services in an

optimal manner. The routines are to use purchase agreements to ensure the quality ofour benefits to our customers and to
reduce the inflation risk.

29



AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDOD 3I DECEMBtrR 20I5

NOTES TO THE FINANCIAL STATEMENTS

(4) RISKS AND RISK MANAGEMENT (continued)

(i) Easic product festurcs

The terms and conditions of insurance contracts that have a material effeot on the amount, timing and uncertainty of
future cash flows arising from insurance contracts are set out below. In addition, the following gives an assessment ofthe
Company's main products and the ways in which it manages the associated risks.

Propert! insurcnce

This insurance covers losses incurred as a result of damage to the property of the insured if the cause is one of the
following insured risks:

. Fire

. Natural disasters (storm, flood)

. Fluid leak or st€am €scaDe

. Illegal activities ofthird parties

The risk inherent under property insurance is the rapid increase in prices for construction and renovation, as a result of
which the policy holder may not be able to fully restore the property using the claim proceeds. This has an indirect impact
on the relationship between the Company and policy holders,

Risk management is carried out by precisely defined assessment of the insured property to determine which property
should be insured, which should be insured on special terms and which should not be accepted for insurance at all in line
with the authority ofthe underwriter in the respective line ofinsurance.

In terms of loss adjustment, the Company is exposed to the risk of unfair actions on the part ofpolicy holders. ln order to
r€duce this risk the Company has set claim settlement administration limits for separate units and introduced high
requirements for review ofclaim supporting documents.

The claim will usually be notified promptly and can be settled in the short term. Property business is therefore alassified
as 'short-tail', contrasted with the 'long-tail' classes whgre the ultimate claim cost takes longer to deaermine.

The key risks associated with this product are underwriting risk and claims experience risk.

Underwriting risk is the risk that the Company does not oharge premiums appropriate for the insurance aontracts. The
pricing processes for the different insurance products involve estimates of future frequency and severity of claims, based

on statistics from intemal and external sources. Even if the underlvriting criteria are adequate and the premium
calculations are performed on a good statistiaal basis, the claims cost may deviate from the expected level, due to large
claims, natural catastrophes etc. For private property insurance, it is expected that there will be large numbers of
prop€rties with similar risk profiles. However, for commercial business this may not be the case. Many commercial
property proposals comprise a unique combination oflocation, type ofbusiness, and safety measures in plac€. Calculating
a premium commensurate with the risk for these poliaies will be subjective, and hence risky,

Property classes are exposed to the risk that the insured will make false or invalid claims, or exaggerate the amount
claimed following a loss. lnsuranc€ risk is managed primarily through pricing, independent assessment ofproperty under

international standards, product design, risk selection and reinsurance. The Company ther€fore monitors and reacts to
changes in the general economic and commercial environment in whiah it operates.

Motor ovn damdge insurance (CASCO)

This insurance covers losses incurred as a result of damage to the vehicle if the cause is one ofthe following insrued
risks:

. road accident

. deeds ofnature

.firc
r falling ofvarious objects
. illegal activities ofthird parties

. theft and,/or robbery

. glass insurance

Various extensions ofcover are oossible.
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Insurance premiums are set in line with applicable insurance methodology. Motor vehicles are divided into four risk
groups with different insurance premiums. Motor insurance usually contains a component ofselfborne risk.

The largest losses are incurred in the event ofcomplete destruction and theft ofthe vehicle, but such cases are infrequent.

In order to prevent unfair dealing of policy holders, the Company performs detailed review of claim supporting
documents, and ask competent institutions to perform additional investigation ifnecessary.

The claim will usually be notitied promptly and can be scttled in the short term. Casco is therefore classified as 'short-
tail', contrastgd with the 'long-tail' classes where the ultimate claim cost takes longer to determine.

Mobr compulsory third party liability (M7'l'L)

Motor compulsory third parry liability insures the vehicle owner's or authorised user's liability for damages caused to
third parties as a result of a road accident. The objective ofthis line of insurance is to protect the interests of third parties

who have suffered in road accidents and this line of insurance is regulated by the laws on motor third party Iiability
compulsory insuranc€ that regulate the legal relationship between vehicle owners, authorised users and insurers ln
relation to the compulsory insurance ofthird party liability ofthe vehicle owners and authorised users.

In view ofthe risk ofinflation which impacts the amount of claims paid, the Company performs tariffanalyses for this
line ofinsurance and the assessment ofthe impact on ths finanaial ratios on a regular basis.

Even if statistics reflect that previous claims have been notified promptly and can be settled without undue delay, Motor
third party liability insurance is classified as 'long-tail' classes wherc the ultimate claim cost takes longer to determrne.

Health insurance

Health insurance is developing into a stable Iine ofbusiness. The Company's identified risk in this line ofbusiness is the
weak health care system and the obscure government policy in this area as well as changes in economic environment.

The Company monitors and reacts to changes in prices for medical services, monitors the claim ratios on employer's
bases and adjust prices accordingly each year when renewaltakes place.

Health insurance is short-tail business with regular short-term reporting delays.

(ii) Concentralion of insu rance .isks

The concentration of insurance risks is one ofthe key risk factors in insurance which may have an adverse impact on the
Company's liabilities under insurance contracts. The concentration of insurance risks may be caused by the occurrence of
a single insurance event involving large liabilities or a number of separale insurance events which results in significant
liabilities for the company towards the policy holders.

Since insurance risks will never be torally independent from each other, then irrespective of the portfolio size there is

always a so-called non-diversified risk when the insurer generally pays more claims than planned. Non-diversified risk is
related to changes in the external environmental factors such as stages ofthe country economic development which have
a systematic impact on the frequency and amount of claims in certain lines ofbusiness. For example, the increase ofthe
inflation rate will increase the amounts of claims in the majority ofthe portfolio while government amendments relating
to one ofthe type ofthe compulsory insurance may suddenly increase the insurer's liabilities.

The Company has two key methods in managing these risks.

First, the risk is managed through appropriat€ underwriting. Undereriters are not permitted to under*rite risks unless the
expected profits are commensurate with the risk assumed (refer to Insutdnce risk managemenl).

Second, the residual risk is managed through the use of reinsurance. The Company purchases reinsurance coverage for
various classes of its liability and property business. Management reviews the reinsurance program at least on an annual
basis and determines the required changes. The Company assesses the costs and benefits associated with the reinsurance
programme on an ongoing basis.
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Exposure to various business lines as

at 3l December 2015 Total insured amount

MTPL T)

Property insurance
CASCO
Health insurance
Other business Iines

Total

Exposure to various business lines as
rt 3l December 2014

MTPL *)

Property insurance
CASCO
Health insurance
Other business lines

Total

EUR'OOO

13,954,700
518,336

81,280
2, t36,918

EUR'OOO

16.469,240
505,184
t09,531

Reinsurance amourt
f,uR'000

(7,99'7,380)

EtJR'000

(6,535,635)

.
(935,873)

Net retention
(after reinsurance)

EUR'OOO

8,471,860
505,184
109,531

r,533,7152,s2t ,372 (987 ,6s7)
19,605327 (8,985,037)

*) gross insurance risk is unlimited. Losses in excess ofEUR 400,000 are covered by reinsurance.

10,620J90

Total itrsured amount Reinsurance amount
Net retention

(after reinsurance)
EUR'OOO

7,4t9,065
518,336

81,280
I,201,045

t6,691,234 (7,471,508) 9,219,726

*) gross insurance risk is unlimited. Loss€s in excess ofEUR 400,000 are covered by reinsurance.

Geographic and other type ofconcenlrution

The Company's insured risks are mainly located in Latvia, Lithuania and Estonia except for travel policies being effective
only outside the residence country ofthe insured as well personal accident, CARGO, motor insurance policies covering
insurance accidents in Baltics and abroad. The risk concentration in motor and property insuranc€ is in the largest cities of
Latvia, Lithuania and Estonia. The risk concentration in motor insurance is increasing due to the growing number of
vehicles and traffic intensity, resulting in an indirect impact on claim amounts in this line of insurance. Insurance
regulations and methodology determines the neaessary risk assessment for property, claim amount limits and reinsurance
regulations which ensure risk management in the respective insurance lines. The Company believes that it is not exposed

to the risk related to the policy holders' social and professional status, age or similar-

(iii) Polenlial impact ofcalaslrophic evenls

A significant insurance risk that the Company believes is necessary to evaluate and include in insurance methodologies is

the risk ofnature or man-made catastrophes which creates the likelihood ofthe risk oflarge liabilities. The Baltic market
is characterized by a low risk of catastrophes. The most common natural catastrophes are storns and storm ravage, flood
and spring inundation. Storm and flood exposed tenitories include forests, sea shore lines and tenitories adjacent to
rivers.

(iv) Potentinl impacl ofindividual events

The biggest possible losses resulting from single events relate to motor third party liability insurance and property
insurance. In order to limit possible losses resulting from single events the Company has bought non-proportional
lelnsurance cover.
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(4) RISKS AND RISK MANAGEMENT (continued)

Insurance risk management

(i) Undenefiting policy

The management of insuranc€ risks is performed by the Company by underwriting risks in accordance with policy. In
accordance with the underwriting policy, each line of insurance has a set methodology and rules regulating the risk
assessment methods to be applied, thus decreasing the likelihood of accepting liabilities with respect to risks that are in
conflict with the Company's risk insurance policy and internal regulations.

The insurance methodology and rules define criteria and additional information for risk assessment by ensuring a

systematic approach to risk assessment. As a result, the Company obtains consistent information in line with its
requirements, for regular risk underwiting and introducing the required changes in the documents regulating risk
underwriting.

The Company has set insurance limits based on oparational experience, market requirements and risk assessment for each
line of insurance.

Insurance tariffs are analysed and reviewed based on insurance events and claims paid on a regular basis, and changes are
made to the tariffs using actuarial methods whiah help ensure the ability to meet liabilities. The reinsurance rules regulate
the transfer of insurance risks to reinsurers. The Company's insurance type methodology and rules help insurance
intermediaries and agents observe the Company's insurance guidelines on all insurance products offered on the Baltic
market. The methodology for calculating technioal reserves determines that appropriate reserves be created for incurred
claims.

Many claims and subsequent recoveries take several years to materialise. Although the financial results cannot be
established with certainty, the Company sets provisions for irrecoverable claims based upon cunent perceptions of risk
employing a substantial degree of experience and judgement. The level of such provisions has been set on the basis of
information which is cunently available.

(ii) Cl a ims develop men t
Information on the claims development has been provided in order to illustrate the insurance risk to which the Company
is subject to. The claim table discloses a comparison of cumulative payments to date and the development of technical
reserves made for these insurance claims by accident year.

Excesses or deficits indicated in each column should be evaluated separately by ignoring other columns because such
corections made ir the prior years may be included as part ofcorrections made during the prior years. The recalculated
technical reserves and the cumulative deficit or €xcess, which is indicated in the enclosed table, may subsequently vary
due to change in different factors.

Although the information provided in the table reflects the estimates of historical unpaid claims made in the prior years,

the users ofthese financial statements should avoid extrapolation of past surpluses or deficits in respect to the balance of
unDaid claims ofthe current Deriod,

Year of insured occurrence
201| 2012 2013 2014 2015 Total

EUR'OOO EUR'OOO EUR'OOO EUR'OOO f,UR'OOO EUR'OOO

39,295 40,521 43,t09 43,241 42,083 42,083

38,709 39,728 42,173 42,904 42,904
38,826 40,056 42,641 42,641

39,502 40,195 40,195

40.084 40,084
(38,406) (37,e23) (40,26s) (38,998) (2e,2se) (184,851)

EstimaG ofcumulative claims at end

ofaccident year
- one year later
- two years later
- three years later
- four years later
Cumulative payments to dale
Outstanding claims reserves for 201 I
-201s
Outstanding claim reserves for years
before 201I
Toaal outstandirg claim reserves
as at 31.12.2015

1,678 , )7) 2,376 3,906 12,824 23,056

7,205

30,261
*) In 201I gross claims and gross claims reserves as at 3l December 20ll include insurance liabilities assumed from its
subsidiary GF Forsaikringsaktiebolag merged into the Company as a result ofreorganization.
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(4) RISKS AND RISK MANAGEMENT (continued)

(iii) Liability adequ^cy test

The estimation of technical provisions for an insurance portfolio represents an approximation of future cash flow for the
claims payments, and there will always be an element of uncertainty in such calculations. Provision risks relate to this
kind of uncertainty. The uncertainty depends on the nature of the risk. Risk with a short duration is less exposed to
changes that will affect the future payments. lnflation is an underlying risk in mosl insurance products. The effect will be
diferent, depending on the characteristics of each product and the terms and conditions thal apply for the claims
settlement.

On each reporting date, the Company prepares a liability adequacy tesl by assessing whether the insurance liabilities
recognized during the reporting year for valid policies are adequate by comparing the insurance provisions established to
the present value ofthe estimated future cash flows arising on existing insurance policies.

Ifthe liability adequacy test shows a deficiency in the carrying amount of liabilities, the defiaiency is recognised as a loss

for the financial year by setting additional unexpired risk reserve.

The test is performed on whole insurance portfolio basis and tesl is applied to the gross amounts of provisions, i.e., the
effect ofreinsurance is not taken into account.

Forecast inflation and discount rates are key assumplions used in the estimates. The Company evaluates its provisions as

adequate as at 3 | December 201 5 and 20 14, respeclively. After analysing sensitivity due to increased inflation by | % and

decreased discount rate by l%, the Company assessed that the amount oftechnical provisions is adequate.

(iv) Sources of unce ainv in the estimalion offulure cloims polments

The Company is liable for insured events that occurred during the term ofthe contract, even ifthe loss is discovered after
the end ofthe contract term, and claims are paid according to the policy conditions valid at the time ofoccunence. As a
result, claims are settled over a long period oftime, and there is an element ofthe claims provision that relates to incurred
but not reported claims (IBNR).

There are several variables that affect the amount and timing ofcash flows from the insurance contracts. These variables
mainly relate to the characteristics of the different types of risks covered and the applied risk management procedures.

The compensation paid is according to the terms specified in the insurance contract. Compensation for claims with
respect ofbodily injuries are calculated as the present value of lost earnings, rehabilitation expenses and other expenses

that the injured party will incur as a result ofthe accident or disease.

Th€ estimated cost of claims includes expenses to be incurred in settling claims, net ofthe expected recourse amount and

other recoveries. The Company takes all reasonable steps to ensure that it has appropriate information regarding its claims
exposure. However, given the unc€rtainty in establishing claims provisions, it is likely that the final outcome will prov€

to be difTerent from the original liabilities established. The liabilities in the financial statements related to th€s€ contracts

comprise a provision for IBNR, a provision for reported claims not yet paid (RBNS) and a provision for uneamed
premiums and unexpir€d risks at the reporting date.

The estimation of IBNR is generally subject to a greater degree of uncertainty than the estimation ofthe cost of settling
claims already notified (RBNS), where information about the claim is available. There may be cases where certain claims
may not be apparent to the insured until many yeals affer the event that gave rise to the claims.

In estimating the liability for the cost of reported claims not yet paid, the Company considers any information available
from loss adjusters, claims handlers and information about the costs of settling claims with similar characteristics in
previous periods. All claims are assessed on a case-by-case basis by a claims handler. Claims with potential for distortive
effects of their development are handled separately and projected to their ultimate by an additional provision. where
possible, the Company adopts multiple techniques to estimate the required level of provision. This provides a greater

understanding of the trends inherent in the experience being projected. The projections given by the various

methodologies also assist in estimating the range of possible outcomes. The most appropriat€ estimation technique is

selected taking into account the characteristics of the business class and the extent of the development of each accident
year.

Insurance contracts are often classified as risks that are short-tail and risks that are long-tail. Short-tail risk is

characterized by that the period between the occurrences, reporting and final settlement of claims is short. Long-tail fisk
is the opposite; the period between the occurrence, reporting and settlement of claims is long. ln Property and Motor hull
insurance the claims are reported soon after occurrence, while bodily injury claims may be reported several years after the

occurrence and settled s€veral years after they were reported, The provisions for IBNR for short-tail risks are relatively
small, while for long-tail risks the provisions for IBNR may constitute a substantial part ofthe total loss provision.
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(4) RISKS AND RISK MANAGf,MENT (cortinued)

The duration (average time between the date of loss until the claim is finally settled) differs significantly between the
types of risk considered. Long duration will increase the company's exposure to inflation. The duration is used to
estimate the provisions for IBNR with Chain-Ladder method. It is split by development quarters and measured with
development factors. Each factor shows how many claims are reported after insurance occurrences. Changing the first
development factor sensitivity analysis shows how IBNR provisions will change ifreported claims during the first quarter
will be as in the worst reporting quarter (Chain-Ladder with largest development factor) or they will be as in the average
repoding quarter (Basic Chain-Ladder). All other variables remain constant.

The table below presents the provisions for IBNR sensitivity analysis as at 3l December20l5:

Sensitivity analysis of IBNR of the Compa ny Chain- t,adder
with largest

IBNR as at development Basic Chain-
31.12.2015 factor Ladder
EUR'OOO EUR'OOO EUR'OOO

Motor compulsory third party liability in Latvia 2,853 4,277 2,853
Motor compulsory third party liability in Lithuania and Estonia 4,292 4,554 3,368
Motor own damage insurance (CASCO) 169 260 I I I

Prooenv insurance 160 539 105

Other lines ofbusiness where IBNR estimated based on Chain-
Ladder method
Other lines ofbusiness where IBNR estimated based on other
statistical methods
Total

Sensitivity analysis of IBNR ofthe Company

1,526

135

9,135

Motor compulsory third party liability in Latvia
Motor compulsory third party liability in Lithuania and Estonia
Motor own damage insurance (CASCO)
Property insumnce
Other lines ofbusiness where IBNR estimated based on Chain-
Ladder method
Other lines ofbusiness where IBNR estimated based on other
statistical methods
Total

IBNR as at
31.12.2014

EUR'OOO
) tql
3,178

l6t
90

980

168

6,770

2,004

192
rl,826

Chain-Ladder
with largest

development
factor

EUR'OOO
3,027
4,822

233
257

1,244

212
9,795

| ,410

64
7,911

Basic Chain-
Ladder

EUR'OOO
2,025
2,080

t06
49

831

153

5,244

Although management believ€s that claim reserves and thg related recoverable amounts are adequate, considering
available information, the actual amount of liabilities may differ subject to receipt of further information on the

developments which may result in significant adjustments required to the technical reserves. Adjustments to the claims
technical reserves ofprevious years are disclosed in the respective financial statements, and, ifmaterial, such adjustments

are disclosed separately. Methods and €stimates are reviewed on annual basis and any changes are disclosed in financial
statements if consider applicable.

ln 2009, the Stat€ Social Insurance Agency (SSIA) started reponing claims to insurance companies on physical injuries
sustained in trafnc accidents and was planning to recover amounts paid by the State budget from the insurers of those

who caused accidents in Latvia. The potenlial claims incurred but not reported to SSIA impact IBNR reserve estimates

about MTPL insurance (Note 40).

Based on the Company's and MTPL market practice, on 3l December 2015 the Company calculates IBNR reserve for
personal injury cases separate fiom other damages. There is used Chain-Ladder method for both calculations. And SSIA
claims are included in these calculations.
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(4) RISKS AND RISK MANAGEMENT (continued)

Financial risks and risk management

Financial risk is a collective term for various types of risk related to financial assets. The Company's financial assets and

liabilities, including investments, insurance receivables and reinsurance assets, may be exposed to financial risk as

follows:

. Market sk. changes to the market situation may adversely impact the insurer's assets and/or liabilities, investments
may be impaired, and return on assets decreased. Market risk includes interest rate, equity, property, curency, spread

and concentration risk.
. Counterparty (crcdit) risk. loss arising from an issuer defaulting on its obligations or because of increased risk

premiums for bonds with credit risk, and failure ofa counterparty to meet contractual obligations;
. Litluidity risk: under cenain adverse conditions, the insurer may be forced to sell assets ot a lower price than their fair

value in order to be able to settle liabilities.

Below is a description ofeach ofthese financial risks and a summary ofmethods used by the Company to manage these

risks. Exposure to those risks arises in the normal coulse ofbusiness.

(i) Markel Risl(

Market risk is the risk that movements in market prices, including foreign exchangc rates, interest ntes, credit spreads

and equity prices will affect the Company's income or the value of its portfolios.

Market risks comprise:

. interest rate risk:
r foreign exchange risk;
r orice risk:

Market risk arises from open positions in interest rate, currency and equity financial instruments, which are exposed to
general and specific market movements and changes in the level ofvolatility ofmarket prices.

Interest rale risk

Interest rate risk is defined as the loss in value resulting from a change in interest rates and is viewed both liom the asset-

only perspective and in relation to the interest-rate sensitivity ofthe liabilities.

A change of I00 basis points would have increased (decreased) equity and profit or loss by the amounts shown below.
This analysis assumes that all other variables, in particular foreign exchange rates, remain constant.

3l December 2015
.OOO EUR

I00 bp parallel increase

I00 bp parallel decrease

Profit or loss Equity

3l December 2014

Prolit or loss Equity

(6,46e)

(8,423)

34,406

1) Aa)

1,259 40,97 5

1,059 40,'175

Measures for management of the interest rate risk in the Company are centralized and based on the assessment of the

impact of the interest rate risk on the Company's financial indices. The Company does not have significant interest

bearing liabilities and the largest share of interest bearing assets are at a fixed interest rate, therefore, the Company is not
exposed to a significant interest rate risk and to the effects of fluctuations in interest rates resulting from different
maturify o. interest re-pricing profile ofthe Company's interest bearing assets and liabilities.

The overall exposure to interest rate risk is being reduced by matching a portfolio of fixed income instruments to the
oyerall duration and the payoul pattem of the insurance liabilities. Since the insurance liabilities are generally not
discounted in the balance sheet, this implies that from an aacounting perspective insuranae liabilities will be exposed to
changes in inflation (but not directly to interest rates). An economic perspective, however, argues for hedging interest rate

risk, because the present value ofthe provisions will be exposed to changes in the real interest rate. From an accounting
perspective, the risk from choosing this hedging strategy is reduced, because a major part of the bond portfolio is

classified as held to maturity (hereafter only refened to as the amortized cost portfolio).
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(4) RISKS AND RISK MANAGDMENT (continued)

I.oreign eachange risk

The Company has assets and liabilities denominated in foreign currenci€s. Foreign exchange risk is defined as the
financial loss resulting fiom a fluctuation in exchange rates.
Some insurance risks are denon]inated in foreign currencies. The Company's policy is to restrict the foreign exchange risk
with resp€ct to known and expected transactions in foreign curencies. Foreign exchange risk management is based on
investments in the respective currencies. On I January 2015 the Republic of Lithuania joined the eurozone and the
Lithuanian Litas was replaced by the euro. Profit and loss is therefore mainly sensitive to changes in USD rates and the risk
is evaluated as low. The Company is not engaged in any speculative hansaations that may increase the foreign exchange
risk

The following tabl€s provide the analysis of the Company's financial assets and financial liabilities as at 3l December
20 I 5 and as ar 3 | December 201 4 by currency profile:

Company's currercy prolile as at 3l December 2015

Financial assets

lnvestment certifi cates of
investment funds

Debt securities and other fixed
income securities
Term deposits with credit
institutions
Loans and receivables

Cash and cash equivalents

Total

Financial liabilities
Liabilities
Total

Open currency position

Fir|ancial assets

Investment certificates of
investment funds

Debt securities and other fixed
income securities
Term deposits with credit
institutions
Loans and receivables

Cash and cash equivalents

Total

Financial liabilities
Liabilities
Total

Open currency position

EUR'000 PLN'000 LTL'000 Other Total

t<

53,153

- 13,708
- 10,664

190 3,403

80,953

5,939

25

5 r,656

13,708

10,664

3,2t3
79266

5 qtq

5,r3'

1,497

|,497 t90

Company's currency prolile as at 3l December 2014

11171 |,491

EUR'000 PLN'000 LTL'000 Other

190 75,014

30

36,9'78

10;7 54

6,336
2,384

56,482

) t71

,,173

t7,0'7 4

) 5ls
861

20,450

1,362

|,362

Total

30

55,534

1o,754

8,85t
3Jr7

78,486

1<l<
3"5rs

1,482

72

|,482

54.309 1.482 r9,088 74,951

Price risk is defined as a risk that the value ofa financial instrument will fluctuate as a result ofchanges in market prices,

whether those changes are caused by factors specific to the individual instrument or factors affecting all instruments

traded in the market. Price risk arises when the Company takes a long or shon position in a financial instrument.
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An analysis of sensitivity of the Company's net income for the year and equity to changes in securities prices based on
positions existing as at 3 | December 20 I 5 and 2014 and a simplified scenario of a 57o change in all securities prices r s as

follows:

57o increase in securities prices
57o decrease in securilies prices

Sensitivily anallsis of investmenl coverqge of technical reserves

159/o impairment of govemment securities
507o impairment ofother fixed interest income securities
| 07o impairment ofdeposits

TOTAL
Amount required for covering the technical reserve
207o ofunearned premium reserves that may be covered from receivables

Credit risk

2015
EUR'OOO

Net income
584

(584)

31,12.2015
after change

35,414
5,745

t2,33'l
s3,496

53,8r5
s,873

2014
f,uR'000

Net income
404

(404)

31.12.20r 5
carrying
amount

4 |,664
I 1,489

t3,708

66,861

55,8r5
5,873

Credit risk is defined as a risk that a qounterparty is noi able or willing to settle its liability at due date or the risk that the

credit spreads will increase (credit risk premium). The Company is primarily exposed to credit risk in the investments,
and through receivables from the insurance customers and reinsurers.

Credit risk is managed both via credit lines for named counterparties, from lines based on official credit ratings and from
diversification requirements on mandates for aorporate bonds. Credit risk in relation to reinsurance is handled through
minimum rating requirements for the r€insurance companies and close follow-up ofreceivables.

For investments, risk limits are set for credit risk in several ways. As a point of depanure there is a credit limit on
designated counterparties. For issuers with an official credit rating from a recognised rating agency, this is generally
utilized as a criterion. In addition, the asset allocation sets limits on global bonds, both bonds with high financial strength

ratings (investment grade) and oth€r bonds (high yield). Additionally, there is a marimum limit for credit duration
measured as a one Der cent chanse in credit sDreads that include all fixed income assets in the balance sheet.

-
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(4) RISKS AND RISK MANAGEMENT (continued)

(i) Managemefll of Financisl investments

The Company manages credit sks by investing most ofthe investments in markets and investrnents with high ratings.

Investments by ratirgs for the Company rs ra 3l Decemb€r 2015

Country

Lithuania
Latvia
Latvia
Latvia
Latvia
Latvia
Luxembourg
Poland

Total

Courtry

Lithuania
Latvia
LalYia
Latvia
Poland

Total

Ratingl

Not rated

A+

B

Ratingl

A+

Not rated

82

Financial
instruments

designated at fair
vdue tbrough
prolit or loss

EUR'OOO
? ot ?

2;

e <'r1

Held to maturity debt
securities issued or

guarrnteed by central
governments or

municipalities
EUR'OOO

23,346
t2,676

\ 6L)

Term deposits with credit
institutions

EUR'OOO

5,51;
7,186
I,009

ll,5t4 41,664 13,708

Investments by ratings for the Company as at 31 December 2014

Financial
instruments

desiglrted at fair
value through
profit or loss

EUR'O()()

8,054

30

Held to maturity debt Term deposits with credit
sec[riti€s issued or iNtitutioDs

guaranteed by central
governments or

municipalities
EUR'OOO

26,843
14,869

5.768

EUR'OOO

9,751

1,00;

47,480 10,754

' l-oans due from financial institutions are classified by average credit rating from three international ratin8 aSencies: Moody's Investors Service,

8,084

Standard & Poor's, Fitch Ratings.
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(4) RISKS AND RISK MANACf,MENT (continued)

(ii) Insurance receivables lrom direct insurance operstions

Credit risk related to clients' balances incurred due to unpaid insurance premiums exists only during the fixed period
determined in the policy, during which the policy is paid or terminated. lnsurance cover regulations and conditions are
presented in insurance methodology.

Gross
receivables

EUR'OOO

886
1,940
7,760

l0,586

G ross
receivables

EUR'OOO

1,177
I,502
6,548
o t t'7

8
l8
74

t00

56
1,888

7,760

9,704

20t5
Net

Allowances receivables

"/o EUR'000 EUR'000
Overdue receivables

More than 3 months
Less than 3 months

Outstanding r€ceivables not overdue

Total direct insuratrcc receivables from policy holders

Overdue receivables
More than 3 months
Less than 3 months

Outstanding receivables not overdue

Totel direct insurance receivables from policy holders

830
52

882

2014
Net

Allowances receivables
EUR'OOO EUR'OOO

r00

413
I,468
6,548

8,429

The carrying amount of direct insurance receivables due from intermediaries in the amount ofEUR 1,457 thousand
represents the ma\imum credit exposure to intermediaries (2014: EUR 968 thousand). As at 3l December 2015 there

were no impairment allowances recognised against receivables due iiom intermediaries EUR 729 thousands (2014: 616

TEUR) since thcre are no overdue balances and amounts are assessed as recoverable.

o/o

l3
l6
7I

'764

34

798
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(4) RISKS AND RISK MANAGEMENT (conainued)

fii Reinsurance

The Company purchases reinsurance to protect the Company's equity capital and reinsurance is thus a risk and capital
management tool. The same models and methodolos/, as used for evaluation ofthe intemal risk based capital allocation,
are also used to analyse and purchase reinsurance.

The Company has approved a reinsurance program that determines the reinsurance principles and criteria for the selection
of reinsurers. Management reviews the reinsurance program at least on an annual basis and determines the required
changes. The Company's reinsurance programme primarily consists of non-proportional reinsurance. Decisions
conceming the .einsurance programme are based on analysis of exposure. claims history, model simulations and the
Company's capitalisation. The Company had cooperation with its parent company, Gjensidige Forsikring ASA"

Reinsurers' share in witten premiums, claims paid, technical reserves and receivables by rating for the Company as at

3l December 2015:

Reinsurer's shrre Reinsurer's share Reinsurerts share
Reinsurer's share in written in outstanding in unerrned

Raaing in claims paid premiums claim reserve premium reserve Receivables
EUR'000 EUR'000 E[JR'000 f,ttR'000 EUR'000

BBB
BB

no labng

Total

|,473
1,751

23

34

57

82

202
l8

2,560

(:2)

426
38

l4
I4

390

3,420 390 220

Reinsurers'share in written premiums, claims paid, technical reserves and receivables by rating for the Company as at

3l December 2014:

Reinsurer's share Reinsurer's shlre Reinsurer's share
Reinsurcr's sharc in written in outstandinc in unearned

2,560490

Rating

BBB
BB
EI

no rating

Total

in claims paid
EUR'OOO

3

2,480

2

2

4

premiums
f,uR'000

|,622

claim reserve
EUR'OOO

1,359

t,'766

20

30

49

premiumreserve Receivables
EUR'OOO EUR'OOO

240

1,622 3,266

Liquidity risk

Liquidity risk is defined as the inability to meet payments at due date, or the need to realize investments at a high cost to
meet payments. Liquidity risk exists when the maturities of assets and liabilities do not match. The matching and,/or

controlled mismatching of the maturities and interest rates of assets and liabilities is fundamental to the management of
financial institutions. lt is unusual for financial institutions ever to be completely matched since business transacted is

offen of an uncertain term and of different types. An unmatched position potentially enhances profitability, bul can also

increase the risk of losses.

The purpose of liquidity risk management is to ensure that the Company is able to fulfil its liabilities in due time, to
observe supervision laws and regulations and to reaat to changes in business environment duly and appropriately.

Tlre company's objective is to earn competitive returns by investing in a diverse portfolio of high quality, liquid
securities. Portfolio characteristics are analysed regularly. The Company's holdings are diversilied across industries. and

concentrations in any one company or industry are limited by parameters established by senior management, as well as by

statutorY requrrements.

2,491 240
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The tables below allocate the Company's financial assets and financial liabilities to maturity groups based on the time
remaining from the reporting period end date to the maturity dates as at 3 I December 2015 and as at 3 | December 2014:

The Company's maturity dates financial statements as at 3l Decemb€r 2015

Financial assets
Investment certificates of
investment funds
Debt securities and other fixed
income securities
Term deposits with credit
institutions
Loan and receivables
Cash and cash equivalents

Total

Financial liabilities
Creditors

Total

Maturity gap

Financial assets
lnvestment certificates of
investment funds
Debt securities and other fixed
income securities
Term deposits with credit
institutions
Loan and receivables
Cash and cash equivalents

Total

Financial liabilities
Creditors
Total

Maturity gap

10,524 3,184

10,664

3,403

44,542 7,474

5 qtq

5,13'

2,975 25,937

Within 6 6-12
months months l-2 years

EUR'OOO EUR'OOO EUR'OOO

No fixed
2-5 years term Total
EUR'000 EUR'000 EUR'000

25

s3,153

13,708

r0,664
3,403

80,953

< olo

5,r3'

19,95 | 4,290

2,97s 25,937 t<

38,603 7,47 4 2,975 25,937

The Comprny's maturity drtes financial statements as at 3l December 2014

t< 75,0t 4

Within 6 6-12 No fixed
months months l-2 years 2-5 years term

EUR'OOO EUR'OOO EUR'OOO EUR'OOO ETJR'OOO

10,136

8,851

3,317

31,224

1S15
1{1<

18,943

Total
EUR'OOO

30

55,534

ro,754
8,85!
3,31?

78,486

:t <la
3545

30

8,s20 t,138 24,533

551 67

3,689 24,600 | 8,943

27,689 3,689 24.600 18.943 30 7 4,951

Operational risks and risk management

Operational risk is the risk of losses due to weaknesses or faults in processes and systems, errors committed by

employees, or external events. In order to reduce the risk, emphasis has been placed on having well-defined and clear
lines ofreponing and a clear division ofresponsibility in the organisation ofthe business,
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Set procedures have been established for conducting risk assessments, and the Board evaluates the annual status as part of
the established internal control system, An independent Compliance function has been established to help the Company
to avoid official sanctions, financial losses or a loss ofreputation as a result offailure to comply with statutes, regulations
and standards. The Compliance function identifies, assesses, advises on, monitors and reports on the Company's risk of
failing to comply with statutes, regulations and intemal guidelines. This is intended to reduce the risk of breaches of
procedures and guidelines, while contributing to a good working environment. On behalf of the Board, Gjensidige's
internal audit function has been assigned the role of monitoring and assessing whether the risk management and internal
control system function as intended.

Mandgement actions

The Compafly recognizes sullicient technical provisions in order to be able to meet all liabilities under insurance and

reinsurance arrangements and ensure stable financial operation. The insurance company performs technical provision
calculations separately for each insurance aontract or group of contracts. The Company monitors that formation of the
asset structure for the technical provision cover is based on the following rules:

. not more than l0% oftechnical reserves are allocated to a single real estate, land and buildings or land properties and

buildings which may be treated as a single investment due to their location, and not more than 25% of technical
reseryes are allocated to aggregate buildings and land properties;

. not more than 57o oftechnical reserves are allocated to equity securities and debt securities (exc€pt mortgage bonds)
issued by a single party except the Republic of Latvia, other member states or OECD d€bt securities issued by the
state and municipality;

. nol more than l0o% of technical reserves are allocated to mortgage bonds issued in accordance with the Mortgage
Bond Law or member state normative acts and issued by a singl€ party, and not more than 2570 oftechnical reserves

for aggregate mortgage bonds;
. not more than 50% oftechnical reseryes are allocated to investment certificates ofa sinsle investment fund resistered

in the Republic ofLatvi4 other member state or OECD country;
. not more than 257o oftechnical reserves ar€ allocated to deposits wilh a single credit institution;
. not more than l0% oftechnical reseryes iue allocated to a single mortgage loan and not more than 25% oftechnical

reserves to aggregate mortgage loans;
. insurance receivables from direct insurance operations, where the due date is in the future, may be attributed to the

coverage oftechnical reserves in proportion to the portion ofthe technical provisions ofnet uneamed premium in the
technical provisions of gross unearned premium, without exceeding the amount of technical provision in net
unearned premium;

. not more than | 57o of technical reserves are allocated to assets in Darties related to the insurer.
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(5) GROSS WRITTEN PREMIUMS
2015 2014

Motor own damage insurance (CASCO)
Motor compulsory third party liability in Latvia
Property insurance
Motor compulsory third party liability in Lithuania
and Estonia
Personal accident insurance
Health insurance
Marine insurance
Cargo insurance
Marine third party liability insurance
ceneral third party liability
Cuarantee insurance
Various financial risks
Travel insurance
Railway insurance

6s,s24 (2,s60) 6r,Os6 (r,622)

The Company makes obligatory deductions in accordance with the law "On compulsory motor third party liability" and

the related Cabinet of Ministers regulations of the Republic pf Lawia. Cross written premiums on motor third party
liabilities insurance and gross written premiums are shown net ofthe obligatory deductions (Note 33) EUR l98lhousand
(2014: EUR 138 thousand).

Gross writlen premiums by counlry:

Gross
EUR'OOO

13,715
6,092

13,228

15,268
|,472
ool)

63
t73

7

|,270
4l

I ,l0l
23

Reinsurer's
sharc

EUR'OOO

(778\
(833 )

(42)
(u]

(7')
(20)
(l)

( 120)
(74s\_

(6)
(21

Gross
EUR'OOO

t4,436
5,529

10,652

16,fi2
I,318
7,985

58
190

8
3,021

804
t3

905
25

Reinsurers'
share

EUR'OOO

( le7)
(731)

(56?)
(6)

(6)
( l4)
(t)

(e3]

(4)
(3)

Latvia
Estonia
Lithuania

Gross written premiums by currencies:

26.861 25.479

65.524 61,056

2015
EUR'OOO

29,387
9,276

2014
EUR'OOO

26,504
9,O73

20t4
EUR'OOO

35,479
25,479

98

EUR
LTL
Other

2015
EUR'OOO

65,439

UJ

65524 6r,056
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(6) DARNED PREMIUMS
2015 2014

Motor own damage insurance (CASCO)
Motor compulsory third party liability in
Latvia
Property insurance
Motor compulsory third party liability rn
Lithuania and Estonia
Health insurance
Other insurance lines

Total

Brlaoce at 3l December 2013

Written premiums
Premiums eamed
Balance at 3l December 2014

Written premiums
Premiums eamed
Ealance at 3l December 2015

14,73t (58 | )
q I15
6,82t (516)

Gross
EUR'OOO

13,584

5,686
| 1 ,446

Reinsurers'
share

EUR'OOO

(239')
(834)

Net amount
EUR'OOO

13,584

5,447
t0,612

14,150
9,135
6,305

Cross
EUR'OOO

15,t97

5,941
t0,544

t7,885
8,188
6,170

Reinsurers'
share

EUR'OOO

(199)
(731t

(567)

( 125)

Net
amount

EIJR'000
15, r97

5,742
9,813

17,318
8,188
6,045

6t,403 (2,t70) s9,233 63,92s (r,622\ 62,303

(7) UNEARNED PREMIUM AND UNEXPIRED RISK TECHNICAL RESERVES

Gross
EUR'OOO

Reinsurers'
shrre

EUR'OOO
Net

EUR'OOO

28,112 28,t12
59,43461,056 (1,622\

(63,92s) t,622 (62,303)

25,243 - 25,243
6a \)a (2,560) 62,964

(61,403) 2,170 (59,233)

29364 (390) 24,974

20r5 2014
Gross

EtJR'000
Net

EUR'OOO
Gross Net

EUR'OOO EUR'OOO

Unearned prernium reserve
Total

(8) OTHER TECHNICAL INCOME, NET

lncome from cancellation of policies
Administration of claims ofother insurance companies
Decrease in allowance for bad debts from policv holders
Other technical income

29,364 28,974

29364 28.974

)a )4"\ )a )47

25,243 25,243

20t 5
EUR'OOO

t92
66

87

20r4
f,,uR'000

t2

28
230

270
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(9) CLAIMS PAID

Motor own damage insurance (CASCO)
Motor compulsory third party liability in l,atvia
Property insurance
Motor compulsory third party liabiliry in
Lithuania and Estonia
Personal accident insurance
Health insurance
Marine insurance
Cargo insurance
General third party liability
Guarantee insurance
Travel insurance
Financial loss insurance

Gross claims paid by currencies:

EUR
LTL
USD
Other

2015 2014

Gross
EUR'OOO
(t0,626)
(4,000)
(5,772)

( r 2,385)
(6e6)

(6,475)
(:20)
(5)

(386)
(82)

(261)

Reinsurers'
share

EUR'OOO
(2)

Gross
EUR'OOO
(12,359)
(4,563)
(3,818)

( rs,748)
(6r8)

(6,172)
(e3l)

(62)
(474)
(212)
(r8r)

Reinsurers'
share

EUR'OOO
(2)_

1,832491

661

(40,708)

(IO) 'I'ECHNICAL RESERVES FOR OUTSTANDING CLAIMS

Balance at 31 December 2013

Claims incurred during the period
Gross claims
Balance at 3l Decembcr 2014

Claims incurred during the period
Claims paid
Balance ,t 31 December 2015

26,107 (4,909) 2r,198

43,599 (848)
(45, t38) _.. 2,491

25,168 (3,266)

45,801
(40,708)

490 (4s,138) 2,491

20rs 2014
EUR'OOO EUR'OOO
(39,73 r ) (30,717)

- ( 13,240)
(7) (615)

(e70) __ (566)
(40,708) (4s,r38)

Gross
EUR'OOO

Reinsurers'
share

EUR'OOO
Net

EUR'OOO

42,751
(42,647)

21,902

(6U) 4s,157
490 (40,2r8)

26,84130,261 (3,420)

20t 5 2014

EUR'OOO EUR,000 EUR,000 EUR,000
G ross
18,398

9,135 9,135 6,770 6,',770

Gross Net
2t,t26 17,706

Net
15,t32RBNS

IBNR

Total 30.261 26.841 25.168 21.902
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(I I) CLAIMS INCURRED
2015

Gross
EUR'OOO
(r0,807)

(5,683)
(6,058)

(r4,5er)
(6,472\
(2,190)

(4s"801)

Client acquisition costs by lire of insurrnce

Motor own damage insurance (CASCO)
Motor third party liability compulsory insurance in Latvia
Property insurance
Motor third party liability compulsory insurance in Lithuania and Estonia
Health insurance
Other insurance lines

(13) DEFERRED CLIENT ACQUTStTTON COSTS

Balance at 31 December 2013

Written commissions
Amortisation of defened acquisition costs
Balance at 3l December 2014

Written commissions
Amortisalion of deferred acquisition costs
Balance at3l December 2015

(4s,ls7) (43,s99) 848 (42,7st)

20r 4

Motor own damage insurance (CASCO)
Motor compulsory third party liability in
Latvia
Property insurance
Moror Compulsory third party liability in
Lithuania and Estonia
Health insurance
Other insurance lines

Total

(12) cLIENT ACQUTSTTTON COSTS

Commission fees paid to intermediaries
Maintenance o f infrastructure
Advertisement expenses
Representative expenses
Policy printing expenses
Market resgarch

Reinsurers'
share

EUR'OOO
(2)

Net
amount

EUR'OOO
( r0,80e)

(5,683)
(6,058)

G ross
EUR'OOO
(r 1.93 r )

(4,641)
(4,087)

Reinsurers'
share

EUR'OOO
I

Net
amount

EUR'OOO
(r r,e30)

(4,64 r)
(4,087)

(r4,816)
(6,260)
(1,0r7)

185

662

645 ( r3,e46) (15,00r)
(6,472\ (6,260)
(2,r89) (t.67e\

2015
EUR'OOO

t2,381
677
448
201

72
68

13,847 1t,890

2014
EUR'OOO

10,740
'738

243
l0l
68

2015
EUR'OOO

2,603
982

2,200
'I )55
2,9'16
1,831

t3,847

2014
EUR'OOO

2,372
860

2,640
3,653
l, 8

|,247

I1,890

EUR'OOO

3,621

I 1,890
(12,087)

3,424

13,847
(12,908)

4)63
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(I4) ADMINISTRATIVE EXPENSES

Remuneration to staff
Rent and maintenance ofpremises
Social taxes
Professional services
Motor bureau fee LT, EE
lT expenses
Financial and Capital Market Commission (Note 33)
Transportation maintenance costs
Stationery and office expenses
Representation expenses

Communication expenses

Bank service fees

Other expenses
Change in provisions for unused vacations (Note 28)

Motor own damage insunnce (CASCO)
Motor compulsory third party Iiability in Latvia
Property insurance
Motor compulsory third party liability in Lithuania and Estonia
Health insurance
Other insurance lines

(15) NET TNTEREST INCOME

From debt securities and other fixed income securities carried at amortized cost
From deposits with credit institutions

( l6) coRPoRATE TNCOME TAX

Current tax
Changes in deferred tax assel (Nole 27)

2015
EUR'OOO

3,384
1,205

818
557
306

t,495
286
t33
40

I
t25

620
l0

2014
EUR'OOO

I )t t

1,039
780
'7'11

491
3't5

t34
92
62
58
39
ll

7,2389,017

According to the Latvian legislation, the Company should transfer to the Financial and Capital Market Commission
0.2070 ofgross premium income from obligatory motor TPL and 0.236 % from other gross premium income. Transfers to
the Interest protection fund should amount to l7o of insurance premiums paid by individuals on voluntary lines of
insurance.

Administrative expenses by ahe line of insurancc
2015

EUR'OOO
| 571

|,290
|,952
2.256
|,268

728

2014
EUR'OOO

l,328
992

|,377
1,989
1,02'l

525

9,0r7 7,238

20ls 2014
EUR'OOO EUR'OOO

1,464 1,630
44 100

t,508 r,730

2015 2014
EUR'OOO EUR'OOO

58 238
( r,094) (29)

(l,036)
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(16) CORPORATE INCOME TAX (continued)

Profit before tax
Theoretical tax using the l57o rate
Expenses not deductible for tax purposes

Amortization of intangible assets not deductible for ta\ purpos€s

Non-taxable income
Tax reliefon donations
Prior year profit tax corrections
Tax expenses

(I7) PROPERTY AND EQI.JIPMENT

2015
EUR'000

(8,482)
(t,272)

104

( r60)

58

20r4
EUR'OOO

lJ68
205

t77
6

(l6e)
(10)

( l,036) 209

Historical costrevaluation
3l December 2013
Additions
Disposal
3l December 2014
Additions
Disposal
3l December 2015

Accumulated depreciation
3l December 2013
Charge for the year
Depreciation on disposals

3l December 2014
Charge for the year
Depreciation on disposals
3l December 2015

Balance at 3l December 2014
Balance at 3l Dec€mber 2015

All equipment items are used in operating activities.

Buildings
EUR'OOO

34t

(2'7 5)

66

163
5l

( 160)

OIfice
equipment

EUR'OOO
5t7

l8
(102)

4.33

l7
(321)

129

43s
25

(ee)

Total
EUR'OOO

2,420
732

(588)
2,564

500
(5'12)
2,492

1,634
556

(468)

t'17'
358

(544)
t,536

842

Vehicles Computers
EUR'OOO EUR'OOO

963 599
201 5t3

(204) (7)
960 l,r05
62 421

( r70)
l;s6

384
321

( l4e)
550

721

(8 t)
941

892
233

(202)

923
t3

(80)
856

37

144
247
(7)

54
2

56

l0

361
22

(3 r5)
68

6t80085
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(18) INTANCIBLE ASSETS

Historical cost

3l December 2013
Additions
Disposals
3l December 2014
Additions
Disposals
3l December 2015

Accumulated amortization and imDairment

3l December 2013
Charge for the year
Depreciation of disposed
3l December 2014
Charge for the year

lmpairment ofgoodwill
Depreciation of disposed

3l December 2015

Brlance at 3l December 2014

Balallce at 3l December 2015

Sofaware
EUR'OOO

357
I,052
(65)

|,3U
I, t80
(ll)

2,513

( )
334

1,049

Client
relationship

EUR'OOO
Goodwill
EUR'OOO

10,905

r0.905

-
t0,905

2,430

2,430

I,500

3,930

8,475

Total
EUR'OOO

t2,l9l
|,052
(65)

13,t 78
1,180
(ll)

t4,341

3J3l
t26
(4)

3,453

0

r,500
( )

5,052

9,725

233
66
(4)

29s
50

668
60

929

929

724
60

788

201

2,179 6,975 9,29s

The value ofcustomer relationship is estimated by means ofthe Net Present Value ofestimated excess earnings after tax,
generated over the remaining operating life. The estimation is based on a forecast liom 2008 until 2018; the customer
retention rate used in estimation is 69%. Useful liG cycle ofcustomer relations has been defined as l0 years based on
observable market data. The value ofclient relationships was revalued at the end of 2010 when the actual development of
the subsidiary's insurance portfolio was assessed. Based on the judgments made by the management, the client loyalty
ratio was decreased to 62yo and the impairment of EUR I 83 thousand was recognized. The management reassessed the

assumptions during 2015 and concluded these are still valid.

Goodwill was recognized as a result ofthe acquisition of a subsidiary in 2008, which further was reorganized as branch.
At the end ofeach reporting year, management assesses goodwill for impairment by comparing the carrying amounts of
the underlying cash generating units, including the allocated goodwill, with their recoverable amounts. Lithuanian branch

is considered to be CGU (Cash generating unit).

The valuation is based on a Discounted Dividend Model. The profit after tax is assumed to be a proxy for free cash flows
available for distribution to owners. However, the required solvency capital must be in place before the owners can get

dividends. The remaining amount, after retaining an increase in solvency capital, is assumed to be paid out as dividends.
A negative figure would mean that an equity contribution is required in order to comply with the calculated need for
solvency capital.

. The discount rate, Cost ofEquity, is calculated to be ll.5'/.12014'.8.4%) based on the following: CoE : Rf +
Rp xBetaxSCP

. Rf: Lithuanian govemment bonds with the maturity approximately 10 yearc 1.49o/o (2014: Lithuanian
government bonds with the maturity approximately l0 years 1.9%).

' Rp : 6.5% (2014:6.5%).

. Beta of |.0 assumed (2014: 1.0).

. SCP (small cap premium) = 3.5%

CoE - cost ofequity

Rf risk free rate

Rp - risk Premium

Beta - coefficient comparing risk for industry to market

t4l
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(l 8) INTANCIBLE ASSETS (continued)

The NPV (Net Present Value) consists oftwo components

The NPV ofthe dividends in the explicit period 2016E-2O248.

The terminal value from 20258 and onwards (based on 3 9; terminal groMh assumption (2014: 3%)).

Sensitivity analysis has been performed to test impact of change in major assumptions premium groMh,
profitability (CR) and discount rate.

The following assumptions were used for future cash flows estimate:

In 2015 in the Baltics ttre non-life insurance market experienced growlh. The grouh rates has been higher in
Lithuania after Euro introduction llom January 2015. Future groMh ofmarket is forecasted,

The uninsured capacity of the market is significant and this will ensure significant groMh in the long term. At
present, the Baltic insurance market is significantly behind that of the ELl and CEE by the amount of gross written
premiums versus GDP and by GWP per capita.

CGU performance will be in line with Gjensidige Baltic performance - slightly better than market in total.
(2014'. from ca. 6.60/.giving moderate increase in market share - from ca. 6.670 currently till close to 7.4"/. in 2024

currently till close 7.9% in 2023). Profitability is targeted before groMh.

Claims ratio represents 65-6770 (profitability prioritization) (20141 63-65'/0\, it is expected that in the next 5

years it will stay stable despite that competition in the market and pressure on prices will increase.

. Cost index of 2015 was arcund 38o/" (2014: ca.29yo). The increase is explained by creating technical platform
and investing in staff for future profitable growth. The level is quite high compared to matured insurance markets and

decrease is expected generally in the market, mainly due to:

The cost ratio level will reduce in the market as a result of consolidation, and companies becoming
bigger both from organic and non-organic groMh. Acquisition of UAB PZU Lithuania by Cjensidige
group in 2015 will lead to synergies and increased elliciency in Lithuanian market.
Market players becoming more ellicient and professional.
Gjensidige Baltic will continue developing efficient Pan-Baltic operation, centralizing certain functions
and profiting from economies ofscale and synergies with Gjensidige.
Reducing commissions for intermediaries which curr€ntly are at a high level in the market in general.

As a result, cost ratio is assumed to be 37.7 o/" (2014:28.5y,).
- Return on investment is assumed conservative around 27o (2014|.2%'\ level over the coming years.

The values assigned to the key assumptions represent management's assessment of future trends in the industry and are

based on both external sources and internal sources (historical data).

Sensitivity analysis shows that the Cost ofcapital assumptions and the Cost ratio assumptions are the most critical factors

in determining the need for impairment ofgoodwill. Please see the table below for sensitivity to cost ofcapital and loss

ratio changes.

Cost ofcapital

Cost ratio
+3o/o

Present assumptions
-30/o

9.50/.

2.1

I t.9

to.5v.
-8.1
0.0
8.2

1l.syo
-8.5
-1.5
5.4

12.5v, t3.5%
-8.'7 -8.9
-2.'.7 -3.7
3.2 1.5
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(I9) INVESTMENT CERTIFICATES OF INVESTMENT FUNDS CLASSIFIED AS FAIR VALUE THROTJCH
PROFIT AND I,OSS

20t5 2014
Fsir value of Fair value of
investment Cost investmcnt

EIJR'000 EUR'000 EUR'000
25 100 30Citadele Baltic real estate fund ll

Lithuanian government bonds
Luxembourg funds

All securities represent level I fair value hierarchy instruments.

Latvian government bonds
Lithuanian government bonds
Poland government bonds

All securities represent level I fair value hierarchy instruments.

(22) TERM DEpOStTS WITH CREDIT INST|TIJTTONS

Investmenl porlfolio split by countries:

Latvia

100

Cost
0uR,000

100

100

(20'I DEBT SECURITIES AND OTHER FIXED INCOME SEC]URITIES CLASSIFIED AS FAIR VALT]E
THROUGH PROFIT AND LOSS

2015 2014
Fair value of
investment Cost

EUR'OOO ETJR'OOO

2,917 2,936
8,572 8,700

Fair value of
investment

EtiR'000
8,054

Cost
EUR'OOO

8,02r

(2I) DEBT SECURITIES AND OTHER FIXED INCOME SECURITIES ISSUED OR GUARANTEED BY
CENTRAL BANKS OR LOCAL GOVERNMENTS CLASSIFIED AS HELD TO MATURITY

I 1,489 I 1,636 8,054 8,021

20t5 2014
Amortized

cost
EUR'OOO

t2,676
23.346

5,642

Fair value
ETIR'OOO

| 3,542
23,549

5,507

14,869 16,t76
26,843 2'7,469
5,768 5,609

Amortized
cost Fair value

EUR'OOO EUR'OOO

41,664 42,s98 41,48O 49,254

20t5 2014
Carrying

amount Fair value
EUR'OOO EUR'OOO

t3,708 t3,708
13,708 t3,708

Carrying
amount Fair value

EUR'OOO EUR'OOO
10,754 10,754

10,754 10,7s4

Gross maximum credit risk is equal to net max imum credit risk for the Company as at 3 I December 20 | 5 and amounted
to EUR 13,708 thousand (2014: EUR 10,754 thousand).

Due to the low interest rate €nvironment and significant pan ofterm deposits with credit institutions is with term up to 6
months any fair value difference from carrying amount is considered to be immaterial. All term deposits represent level 3

fair value hierarchy instruments.
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(23) POLICY HOLDERS AND INTERMEDIARIES

Cross amount from policy holders and intermediaries
Allowance for doubtful amounts

Allow8nce rs at 3l December 2013

Decrease ofallowance (Noie 8)
Allowsnce as at 3l December 2014

Increase ofallowance
Allowance es at 3l December 2015

Due to the sho term natue of the receivables any fair value
immaterial.

(24) REINSURANCE RECEIVABLES

Gross reinsurance receivables

(25) CASH AND CASH EQUIVALENTS

Demand deposits with credit institutions
Totrl crsh and crsh equivrlents

10,586 a ))7
(882) (7e8)

9,704 8429

2015 2014
EUR'OOO EUR'OOO

Gross
EUR'OOO

difference from carrvins amount is

(E26)

28

(7e8)

(EE2)

considered to be

2015 2014
EUR'OOO EUR'OOO

220 240

220 240

2015 2014
EUR'OOO EUR'OOO

3,403 3,317

3,403 3317
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(26) EQUTTY

Share capital

The share capital ofthe Company at 3l December 2015 and 2014 was EUR 31,950 thousand and comprised of225,000
shares (tully paid).

The nominal value ofone share is EUR 142.

2015 20t4

Ordinary shares with voting rights
Amount EtlR'000 Amount EUR'000
225,000 3l,950 225,000 31,950

225.000 3t.950 225.000 3r.950

Each share carries a right to vote at shareholder's meetings, a rights to receive dividends as declared from time to time
and a right to residual assets.

Company's shareholder

Gjensidige Forsiking 100 225.000
t00 225,000 100

Reserve crpital rnd other reserves

According to decisions made by the shareholder, a part ofthe profit has been transferred to reserve aapital and other
reseryes. These reserves are available for shareholder and there are no restrictions on those reserves.

Distribution of retained earnings and loss ofthe reporting year

The Management Board and the Council have proposed to include loss oflhe reporting year to retained earnings.

(27) DEFERRf,D TAX
The Company offsets deGrred tax assets and liabilities only when it is legally allowed to do so, and the deferred tax
relates to the same tax administration"

2015 20't 4

Number of
shares

225,000
22s,000

7o ofshare Number of 7o ofshare
capital shares capital

100

20t5 20t4
EUR'OOO EUR'OOO

Deferred tax assets at the beginning ofthe year

Deferred tax expenses in the income statement ofthe reporting period (Note l6)
Deferred tax assets at the end ofthe year

Deferred income tax assets and liabilities a{e attributable to the followins items:

2015

343 314

I,094
r,437

20t4

Temporary difference between property, plant and

equipment carrying amounts for financial reporting
purposes and amounts used taxation purposes

Effect from different provisions

Tax losses carried forward

Total deferred tax assets

Unrecognized defened ta\ asset

Deferred tax assets, net

EUR'000
assets liabilities

(l2r)

EUR'OOO

assets liabilities

468 383

(40)

I 090

1,437

1,431

343
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(27) DEFFERED TAX (continued)

Attributable to:
Latvia
Lithuania
Total deferred tax at the end ofthe year

(28) PROVTSIONS

3l December 2013

Provisions decreased (Note l4)
3l December 2014

Provisions increased (Note l4)
3l Dccember 2015

(29) RETNSURANCE LtABtLtTtES

Due io reinsurer's - Cjensidige Forsikring (Note 34)
Due to other reinsurers

Result of ceded rcinsurance lo lhe slolemenl ofcomprehensive income

Reinsurer's share in written premiums (Note 5)
Reinsurer's share in claims paid (Note 9)
Reinsurer's share in changes ofunearned premium and unexpired risk technical
re serves (Note 7)
Reinsurer's share in changes ofoutstanding claim technical reserves (Note l0)
Reinsurance commission income and profit share

Net result from ceded reinsuraDce

(30) TAXf,S AND SOCIAL CONTRIBUTIONS
Balance at
31.12.2014

liability (+)/ Calculated Paid in
overptymetrt (-) in 2015 (+) 2015 (-)

Tax EtlR'000 EUR'000 EUR'000
Corporate income tax Latvia (489) 391 ( 109)

Corporate income tax Lithuania ( 15) 58 (446)
Value added tax in Latvia 18 307 (270)
Value added tax in Lithuania 2 67 (.67)

Social contributions in Latvia 83 I 140 (l 136)
Social contributions in Estonia 25 33'7 (333)
Social contributions in Lithuania I l8 I 618 (l 610)
Personal income ta\ in Latvia 62 714 (715)
Personal income ta,\ in Estonia l0 165 (162)
Personal income tax in Lithuania - 591 (591)
Realestat€ tax in Lithuania | 2 (2)
Environmental ta\ Lithuania - I (l)

08s) 6 AaJ Q36)

20t5
EUR'OOO

784
653

2014
EUR'OOO

240
103

|,437 343

Provision for unused vacatiotrs
EUR'OOO

(l4l)
tt<

l0
235

2015
EUR'OOO

436
4

2014
EUR'OOO

3

2015
EUR'OOO

(2,560)
490

2014
EUR'OOO

(1,622)
2,491

( 1,643)
(3)

(r,3o2) (777)

Balance at
3t.t2.20t5

liability (+)/
overpayment (-)

EUR'OOO
(207\
(403)

55
2

8'7

29
126
6l
t3

374
(610)

390
154
224

Including
Liabilities
Overpayment

3r9
(s04)

55
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AAS GJENSIDIGf, BALTIC
FINANCIAL STATEMENTS FOR TIIE YEAR ENDED 3I DECEMBER 20I5

NOTES TO THE FINANCIAL STATEMENTS

(3r) oTHER CREDTTORS

Due to Motor Insurer's Bureau ofLatvla
Due to Motor Insurer's Bureau of Lithuania
Due to Financial and Capital Markel Commission
Due to personnel
Received invoices
Other liabilities

(32) ACCRUED EXPENSOSAND DEFERRED INCOME

Accrued intermediary commission lees
Accrued amount for bonuses for employees
Reserve for judgement
Reserve for premises rent
Other

(33) OBLIGATORY PAYMENTS

Motor insurer's bureau ofLatvia
Financial and Capital Market Comission (Note l4)

Gjensidige Forsikrin& parent company:
Reinsurance premiums ced€d to parent company
Reinsurance claims received from parent company

Board members
lnsurance premium received

Gje[sidige Forsikring, parent company
Reinsurance liabilities (Note 29)

(35) NUMBER OF EMPLOYEf,S

Staff
Agents

Head office ofGjensidige Baltic
Branches in Lalvia
Branch in Estonia
Branch in Lithuania

20t5
EUR'OOO

40
74
58
46

385
130

2014
EtrR'000

29
92
60
54

185

30

20r5
EtJR'000

'70],

494
t26
350
234

2014
EUR'OOO

'702

564
126

l
t,905 1,395

2015
EtJR'000

198
286

2014
EUR'OOO

138

2'7 4

4r2

(34) TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Related parties are defined as shareholder ofthe Company, members ofthe Board and Council, their close relatives and

companies in which they have a significant influence or control.

At the end ofthe reporting period, the Company had the following settlements with related parties:
2014

EUR'000

(1,622)
2,479

2014
EUR'OOO

20r 5
t26
106
44

332

2015
EUR'OOO

(2,560)
426

20r5
f,uR'000

436

20t5
416
192

2014
40t
216
617

2014
1t6
l12
39

350

56
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AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER 2OI5

NOTES TO THE FINANCIAL STATEMENTS

(36) INFORMATION ON THE REMT]NERATION TO BOARD AND MANACEMENT

2015
EUR'OOO

20r4
EtJR'000

Salary for Board members
Social contributions on salaries

In the reporting year, members ofthe Supervisory and Management Board have not received remuneration for lheir work.

In accordance with Section 28.7 ofFCMC Regulation No.6l "Disclosure regulation", AAS Gjensidige Baltic publishes
information on the remuneration by groups of positions - a group comprising Board members of AAS Gjensidige Baltic
and a group comprising other positions that impact the risk profile ofAAS Gjensidige Baltic.

2015 2014
Fixcd Variable Number of

remuneration remuneration employees
EUR'OOO EUR'OOO

Fixed vsriable Number of
remunerrtion remuneration employces

EUR'OOO EUR'OOO
AAS Gjensidig€ Baltic
positions with significant
impact on the company's
risk profile 1,116

I,lt6
23 1,067

23 |,067
l3
t3

(37) OPERATING LEASES

Leases as lessee

For the Company as a lessee, the breakdovv! of the future minimum
operating leas€s effective was as follows:

Less than one year
Between one and fiv€ years

lease payments by periods until the maturity of

2015
EUR'OOO

2014
EUR'OOO

96 5r8
2,129

2,126 2,647
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(38) REMAINING MATURITIES OF INSURANCE LIABILITIES

The tables below show maturity analysis ofinsurance liabilities based on expected net cash outflows from those insurance
liabilities.

3l December 2015

Unearned premium and unexpired risk technical
reserves

Technical reserves for oulstanding claims

Reinsurers' share in technical reserves

Due to policyholders

Due to intermediaries

Reinsurance liabilities

Total net cash outflows from insurance liabilities

3l December 2014

Unearned premium and unexpired risk technical
reserves

Technical reserves for outstanding claims

Reinsurers' share in technical reserves

Due to policyholders

Due lo intermediaries

Reinsurance cred itors

Totsl net cash outflows from insurance liabilities

Within 6 6-12
months months

EUR'OOO EUR'OOO

2t,730
10,894

(2,086)

4,690

76

440

2-5 years
l-2 years EUR'00 Total
EUR'OOO O EUR'OOO

7,634

9,986

( r,r25)
7,565
(483)

- 29,364

1,816 30,261

(l l6) (3,8r0)
- 4,690
-76
_ 440

35,7 44

Within 6
months

EUR'OOO

t8,681

9,061

( r,799)

2,981

l0l
3

t6,495

6-12
months

EUR'OOO

6,562

8,305

(e62)

7,082

l-2 years
EUR'OOO

6,292

(407\

1,700 6l,021

2-5 years
EUR'OOO

1,5 t0
(e8)

Total
EUR'OOO

25,243

25,t 68

(3,266)

2,981

l0t

(39) FINANCIAL INSTRUMENTS CARRIED AT FAIR VALUf, ANALYSIS

The table below analyses financial instruments carried at fair value, by valuation method:

20t 5
Financid assets
Financial assets designated at fair value through profit and loss

Investment cenificates of investment funds
Debt securities and other fixed income securities

20r4
Financial assets

Financial assets designated at fair value through profit and loss

Investment certificates of investment funds
Debt securities and other fixed income securilies

29,028 r3,905 5,885 |,4t2 50,230

Published
price

quotations
(Level l)

25

_ I1,489

ll,5t4

30
8,054

8,084

Included in this category are financial assets that are measured by reference to published quotes in an active market. A
financial instrument is regarded as quoted in an active market ifquoted prices are readily and regularly available from an

exchange, dealer, broker, industry group, pricing service or regulatory agency and those prices represent actual and

regularly occurring market transactions on an arm's length basis. Main asset classes included in this category are financial
assets for which the fair value is obtained via pricing vendors or binding broker quotes and assets for which the fair value
is determined by refer€nce to indices.
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(39) FINANCIAL INSTRUMENTS CARRIED AT FAIR VALUE ANALYSTS (cotrtinucd)

The management has assessed whether there is a difference between fair value and book value for financial assets and
liabilities not measured at fair value. In general, the management has come to a conclusion that due to the short term
nature offinancial assets and liabilities, there is no difference betw€en these with the exception ofheld to maturity assets.
Plsase see Note 2l for held to maturity assets analysis and comparison of carrying amounts to fair value as well as fair
value measuremenls principles and hierarchy.

(40) MOTOR COMPULSORY THIRD PARTY LIABILITY IBNR

According to the law On the Compulsory Insurance against Civil Liability in Respeat of Motor Vehicles applicable in the
Republic of Latvia, moral or pain and suffering damage of a road accident victim includes physical pain, mental
suffering, inconveniences, mental shock, emotional depression, humiliation, impairment of reputation, diminution of
possibilities to associate with others and other moral or pain and suffer claims consequences arising from personal injury
of health or loss of life in a road accident. The limit laid down in Cabinet Regulation No, 33 | regarding the amount of
claim for personal moral damage and the procedure for calculating such claims ranges from 30 to 570 euro for moral or
pain and suffering claims damage. However, the decision of the case C-277/l2 at the European Court ofJustice against an

insurance company in Latvia has determined that the respective Cabinet regulation of Latvia is not compliant with the
provisions of EU Directives. The matter is now to be addressed by the Govemment ofthe Republic of Latvia.

At the date ofissue ofthese financial statements, no law had been passed to remedy this matt€r. As a result, there is still
uncertainty over the respective claim limit that will be defined by the law, whether the application of the law will be
prospective or retrospective, and whether the liability, ifany, will pass in full to the insurers in the Latvian market. The
amount ofMTPL IBNR reserve for personal injury claims as at 31 December 2015 is TEUR 4,758, which is the amount
subjeat to this uncertainty and which could therefore change ifthe law is to be applied retrospectively. The Management
oflhe Company is monitoring the situation alosely and will consider their position when there is clarity ofthe outcome.

(4I) SUBSDQUENT EVONTS

No significant subsequent events have occurred in the period from the year-end to the date of these financial statements
that would are not disclosed in these financial statements, but require adjustments to be made to these financial statements
and disclosures added to the notes thereto.
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AAS GJENSIDIGf, BALTIC
FINANSINbS ATASKAITOS UZ METUS, PASIBAIGUSIUS 20I5 M. qrUOdZiO 3I d.

INFORMACIJA APIE BENDROVI

Bendrovds pavadinimas

Teisinis statusas

Registracijos numeris ir data

Adresas ir kontaktai

Valdybos nariai irjq pareigos

Stebetojq tarybos nariai irjq pareigos

Ataskaitiniai metai

Informacija apie akcininkq

Informacija apie fi lialus

Auditoriai

AAS GJENSIDIGE BALTIC

Draudimo akcind bendrove

50003210451 1994 m. rugpjiidio l5 d. Komerciniame registre

perregistruota 2004 m. gruodZio 29 d. ir 2007 m. gruodZio 28 d.

Brrvftas iela 39, Ryga, Latvija, LV l0l0
Tel. +3'7 | 67112222"

Faks. +37 | 67l0 6444

El.p. info@gjensidige.lv
www.gjensidige.lv

Kaare S. Ostgaard, valdybos pirmininkas nuo 2015 m. vasario 5 d.

Mats Gottschalk, valdybos narys nuo 2014 m. kovo 28 d.
Hans Hanevold, valdybos narys nuo 2015 m. vasario 5 d.
Martin Danielsen, valdybos narys nuo 2015 m. vasario 5 d.

Sigurd Austin, valdybos narys nuo 20 | 5 m. vasario 5 d.

Tor-Erik Silset, valdybos narys nuo 2015 m. vasario 5 d.
Kim Rud Petersen, valdybos pirminink€ iki 2015 m. vasario 4 d.
Allan Kragh Thaysen, valdybos narys iki 20l5 m. vasario 4 d.

Thomas Berg, valdybos narys iki 2015 m. vasario 4 d.

Cecilie Ditlev-Simonsen, valdybos narys iki 2015 m. vasario 4 d.

Helge Leiro Baastad, stebdtojq tarybos pirmininkas

Jorgen Inge Ringdal, stebetojq tarybos narys

Catharina Elisabeth Hellerud, stebetojq tarybos nar€

2015-01-0tr0t5-12-31

,,Gjensidige Forsikring ASA" (100 proc.)

Reg. Nr.938741700

Adresas: Schweigaards gate 2l
NO-0 l 9 l Oslas, Norvegija

,,Gjensidige Baltic" Lietuvos fi lialas
Adresas: T. Sevdenkos g. 2l

LT-03 I I I Vilnius, Lietuva

,,Cjensidige Baltic" Estijos fi lialas
Adresas: S6pruse pst 145,

13417 Talinas, Estija

,,StA KPMC Baltics"

Vesetas street 7

Ryga, Latvija, LV- 1013

Licencijos Nr. 55



AAS GJENSIDIGE BALTIC
FTNANSTNES ATASKAITOS Uz METUS, PASIBAIGUSIUS 2015 m. gruodZio 3l d.

STEBETOJU TARYBOS IR VALDYBOS PRANESIMAS

2015 m. ,,AAS Gjensidige Baltic" (Bendrove) toliau stiprino savo pozicijas Baltijos Saliq ne gyvyb€s draudimo rinkoje.

Bendroves misija saugoti klientq i3 privadios ir komercines rinkq gyvybg, sveikat4 ir turtE, si[lant konkurencingus
draudimo produktus. 2015 m. Bendrovd toliau dirbo produktq kurimo, nalesniq operacijq vystymo ir Zalq reguliavimo
srityse. Buvo pradeti keli lT investiciniai projektai, kuriq metu pakeistos pasenusios operacinds sistemos ir uztikinta
atitiktis auksdiausiems saugumo standartams. DidZiausias demesys buvo skiriamas draudimo produktq portfelio kokybei
ir pelningumui bei darbui su apibreZta draudimo rizika. Snategine veikla siekta sustiprinti pelningo augimo Baltijos Salyse

pagrind4. Bendrove veikia pagal daugiakanalE strategij4, kad uzlikrintrl ekonomini efektyvum4 ir klientq patenkinim4.
Platinimo modeliai leidZia klientams pasirinkti bendravimo su,,Gjensidige" bud4: telefonu, internetu ar asmeni5kai.
Klientq pasitenkinimas yra sistemiSkai yertinamas. ISores apklausos rodo padid€jusl ,,Gjensidige" klientq pasitenkinim4.
Nuolatinis ddmesys klientams uZtikrins paslaugq kokybg ir klientq lojalum4.

Pastaruosius metus Baltijos Saliq ne gyvyb€s draudimo rinka palaipsniui auga. 2015 m. Lietuvos ne gyvyb€s draudimo
rinka padiddjo6,0 proc. (Saltinis: Lietuvos Respublikos centrin is bankas), Latvij os 6,9 proc. Latvijos draudikq asociacija),
Estijos 6,7 proc. (Saltinis: Estijos statistika).

2015 m. Baltijos Saliq rinkoje Bendroves bendra pasiraSytq imokq suma sudar€ 65,5 milijono eurq, palyginti su 6l,l
milijonais eurq 2014 m. (bendra pasiraSytrl imokq suma sumrt€jo 7,2 proc.). Pelnas padidejo del ataskaitiniais metais
iSaugusiq tiksliniq produktq pasira5ytq imokq sumos: draudimo nuo nelaimingq atsitikimq (l I,7 proc.), kelioniq draudimo
(21,7 proc.), bendrosios civilines atsakomybds draudimo (4,6 proc.) ir turto draudimo (24,2 proc.). Transporto priemoniq
jmokq linija PVCAD (l proc.), transporto priemoniq draudimas (KASKO) (5 proc.), del nepriimtinai Zemo bendro kainq
lygio rinkoje smuko kur kas Zemiau techninio kainq lygio:

Svarbiausi pardavimo kanalai: tiesioginis pardavimas ir pardavimas per draudimo agentus ir brokerius. Pardavimas
intemetu tampa vis svarbesnis Baltijos Salyse. Siuos rezultatus Bendrove pasiekd naudodama pardavimo kanalus: tiesiogini
pardavim4, intemetq, agentq tinklus ir brokerius. DidZiausias d€mesys skiriamas technologijq pletrai, paremtai platinimo
kanalais, kaip antai pardavimu internetu, skambudiq centrais ir naujq panneriq produktq platinimui paie3ka, 2014 metais
45 proc. bendros pasiraSytq imokq sumos teko Latvijai (2Ol4m.-43 proc.),41 proc. Lietuvai(2014m. 42 proc.),14
proc. . Estijai (2014 rn. - l5 proc.).

2015 m. didZiausi4 Bendroyes draudimo portfelio dali sudar€ vairuotojo civilines atsakomybds draudimas 33 proc.,
maZesne dalis teko transporto priemoniq (KASKO) draudimui 2 | proc. Tredi4 pagal apimtj Bendroves draudimo portfelio
dali sudare turto draudimas - 20 proc.

Nuostolis ataskaitiniais metais sieke 7,45 EUR milijonq. 2015 m. iS bendrojo draudimo uZdirbtos imokos sudare 59,2 mln.
eury, palyginti su 62,3 mln. eurq 2014 m., t. y., sumaZejo 5 proc. Bendrojo draudimo iSmokos sudard 45,2 mln. eunl,
palyginti su 42,8 mln. eurq 2014 m., t. y., padiddjo 6 proc. Ataskaitiniais metais Bendrove klientams ismokejo 40,7 mln.
eurq 6 proc. daugiau nei praejusiais metais (45,1 mln. eurq). Grynosios veiklos s4naudos sudar€ 21,7 mln. eurq, o tai yra
l2 proc. daugiau nei 2014 m., kuometjos sudare 19,3 mln. eurq.

Siekdama sumaZinti draudiko prisiimamq rizik4, sustiprinti drauddjq interesq apsaug4 ir atsizvelgdama i teises aktll
reikalavimus, Bendrovd didelj demesi skyrd perdraudimui ir bendrajam draudimui. 2015 m. kartu su pirmine bendrove

,,Gjensidige F'orsikring" Bendrovd padidino savo galimybes rizikos perdraudimo srityje, o tai pagerino jos
konkurencingum4.

Sudetinis s4naudq rodiklis buvo 112,5 proc., palyginti 100,2 proc.20l4 m. 2015 m. didZiausiq Bendrov€s draudimo
portfelio dali sudare TPVCA draudimas ir rezervo stiprinimo priemones.

201 5 metais Bendroves grynosios paj amos i5 investic ij q sudare I,4 mln. eurq, palyginti su 1 ,9 mln. eurq pra€jusiais metais.
2015 m. finansinio turto grqza buvo 2,1 proc. Finansinio turto gr4Za skaidiuojama kaip gryndq finansiniq pajamq ir iSlaidq

dalis vidutiniame investicijq portfelyje. 2014 m. sis rodiklis siekd 2,9 proc.2015 m. pabaigoje Bendroves investicijq
portfelio vertd buvo 66,9 mln. eurq (palyginti su 66,3 mln. eurq 2014 m.). 2015 m. Bendrove sdkmingai t9se investicinQ
veikl4 kartu su,,SEB Wealth Management IPAS", kuri atsakinga uZ investicijq portfelio valdym4. Bendroves suformuot4
investicijq portfeli sudaro banko depozitai, ivairiq Saliq ir korporacijq pastovir.tq pajamq vertybiniai popieriai, investiciniq
fondq investiciniai sertifi katai.

Per ataskaitinius metus Bendroves specialistai 4se draudimo produktq rinkodarq atitinkamose veiklos rinkose,
panaudodami reklamas Ziniasklaidoje, katalogus, dalyvaudami kituose vieSuose renginiuose. Bendroves specialistai

reguliariai atlikdavo Baltijos $aliq draudimo rinkos analizg, paddjusi4 jiems sudaryti einamuosius ir strateginius planus,

parengti Bendroves pletros strategij4 ir taktikq.
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Bendradarbiavimo partneriai

Bendrov€s veiksmai 2015 m. padejo pratgsti bendradarbiavim4 su draudimo brokeriq bendrovemis ir komerciniais bankais,
o tai savo ruoztu Zenkliai pagerino bendrE Bendroves veiklos rezultat4. Bendrov€ bendradarbiavo su visomis stambiomis
brokeriq bendrovemis, veikiandiomis Baltijos Saliq rinkoje.

Automobiliq techninio aptarnavimo ir pardavimo tinklas pazymetinas kaip antra pagal dydi bendradarbiavimo partneriq
grupe, su kuria bendradarbiaujama aptamaujant automobiliq draudimq turindius klientus, priimant jq pra5ymus ddl
draudimo,

2015 m. Bendrove didZiausi4 demesi skyre naujq partneriq paieskai jvairiose pramones Sakose (kelioniq, prekybos ir pan.),
taip pat siule draudimo produktus, skirtus konketiems segmentq poreikiams patenkinti.

Strategija

2015 m. spalio mdn. ,,Gjensidige Forsikring ASA" isigijo dali PZU imon€s Lietuvoje. lsigij imas leis ,,Gjensidige" pasiekti
kriting masg ir sustiprinti pozicijq Baltijos rinkose. 2015 m. buvo pradetas trumpalaikds ir ilgalaikds restrukturizavimo
iniciatyvos. Tikslas - tureti aiski4, ilgalaikE produktq ir platinimo strategij4.

Baltijos operacijq strateginis tikslas - ilgainiui uZtikinti pelning4 augim4. Ataskaitiniais metais didele veiklos dalis
pirmiausia buvo skirta draudimui, o i5laidq drausme leido Bendrovei priarteti prie savo ambicingq finansiniq tikslq,
nustatytq 2018 metams.

Tikimasi, kad Bendrove pasiraiys daugiau sutardiq, o pasirasytrt sutardirl imokq suma padidds. Siekiant Sio tikslo reikia
lojaliq ry!iq su darbuotojais, klientais, partneriais ir visuomene.

Bendroves operacijos vykdomos per Baltijos Saliq organizacing struktiir4. Bendros funkcijos buvo sukurtos ISmokq, IT,
Finansq, Teisds ir ZmogiSkqlq istekliq departamentuose.

Siekiant 2016 m. biudzeto tikslq, didZiausias demesys bus skiriamas pagdndinems produktq linijoms, pardavimo kanalq
efektyvumui, tiksliniq procesq gerinimui, klientq lojalumo programq tobulinimui. Planuojama ir toliau gerinti draudimo
iSmokq sprendimq procesq, kadjis buq prieinamas klientams ir skaidrus, plesti pralymq gauti iSmokq pateikimo galimybes
ir didinti draudimo iSmokq administravimo efektyvum4. Pagrindinis demesys bus skiriamas investicijoms i IT sistemas,

leisiandioms iSnaudoti CRM sistemos potencial4 pardavimo apimties didinimui, klientq aptarnavimo pldtrai ir vidaus
procesq optimizavimui.

Bus investuojama jtechnologijas ir ZmogiSkuosius isteklius, siekiant pasirengti pelno didinimui ateinanaiais metais.

Rizikos valdymas

Bendrove didelj demesj skiria rizikos valdymui ir vidaus konholei. Tai yra neatsiejama Bendroves sisteminiq operacijq
dalis- Bendrovd patvirtino rizikos valdymo ir vidaus kontroles politikE. Pagrindinis rizikos valdymo ir vidaus kontroles
tikslas - uztikrinti tikslq pasiekim4 per:

. I tiksl4 orientuotas, veiksmingas ir greitas operacijas;

. Patikimas vidaus ir i5ores ataskaitas;

. lstatymq, reglamentq ir vidaus taisykliq laikymqsi.

2014 ir 2015 metais prioritetas buvo teikiamas pasiruoSimui laikytis Mokumas Il numatytq taisykliq. Mokumas ll numato
naujas taisykles, taikomas kapitalo skaidiavimo reikalavimams ir kapitalo kvalifikavimui, rizikos valdymo ir vidaus
kontroles reikalavimams, taip pat reikalavimams teikti ataskaitas apie rizikos ir kapitalo situacij4. Sios taisyklds isigalioja
nuo 2016 m. sausio I d. Mokumas II dokumentai numato aukstesnio kapitalizacijos lygio reikalavimus negu ankstesnds

kapitalo pakankamumo taisykles.

Taikomi reikalavimai uztikrins ger4 rizikos valdym4 apskritai, o ataskaitq teikimas valdZios institucijoms ir rinkai gal€tq

teigiamai prisideti prie Bendrovds sukuriamos vertes akcentavimo. Bendrove aktyviai pasinaudojo teisds aktq pokydiais,

kad dar labiau sustiprintq bendr4 rizikos valdymq Bendroveje. Bendrovd yra tinkamai pasiruosusi teises aktq pokyCiams

tiek valdymo, tiek kapitalo reikalavirnq prasme.
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Personalas

2015m.pabaigojeBendrovejedirbo608darbuotojq(2014m.617),232i5jqdirbaLatvijoje,332 Lietuvoje,44
Estijoje.

Atsizvelgdama i augandiq draudimo rink4 Bendrove ismoko vertinti darbuotojq svarb4 siekiant tikslq. Del to Bendrovd
pmdejo tobulinti darbuotojq motyvacijos politik4, tikslingai tobulina talentingus darbuotojus, sudaro karjeros galimybes
sdkmingiausiai dirbantiems darbuotojams. Bendrovd dideli demesi skiria darbuotojq atrankai, kad buttl pasiektas
Bendroves tikslas tureti motyvuotus, profesionalius, lojalius ir pozityviai nusiteikusius darbuotojus.

Kitas Bendroves prioritetas - gerinti darbuotojq kompetencijas. Per ataskaitini laikotarpi Bendrov€ organizavo darbuotojtl
mokymus, padejusius pasiekti Siame metiniame praneSime nurodytus veiklos rezultatus. Tai, kad Bendrovd vykdo veiklq
visame Baltijos Saliq regione, sudare Zenkliai geresnes galimybes keistis patirtimi ir tobulinti darbuotojq kompetencijas.

Steb6tojq tarybos prane5imas
Bendroves stebetojq taryba perZitir€jo Valdybos ataskait4 ir svarstymui pateiktas 20 | 5 m. finansines ataskaitas. Stebdtojq
taryba taip pat ivertinto Bendroves valdybos ir stebetojq tarybos veiklq 2015 m.

Stebetojq taryba padare isvad4, kad Valdyba veikd pagal Bendroves sftategii4 ir Stebetojq tarybos gaires. Valdyba
reguliariai perZiurejo Bendroves preliminarias ataskaitas ir pagrindinius skaidius. Stebetojq taryba mano, kad Valdyba
tiksliai ivertino Bendrovds finansing paddti ir rekomenduoja patuirtinti 2015 m. ataskait4, iskaitant pasiulym4 ddl metinio
pelno panaudojimo.

Stebetojq taryba ir Valdyba atskirai ir kartu uztikino gerq Bendroves valdymq, rizikos valdym4, vidaus kontrolg ir
strategijos igy/endinim4.

Nebuvojokiq pobalansiniq jvykiq, kurie butq reik5mingai pakeitg finansineje atskaitomybeje atskleistq padeti.

Bendroves,,AAS Gjensidige Baltic" vadovybds vardu noretume padekoti m[sq klientams, akcininkui, partneriams ir
darbuotojams uZ jq indeli siekiant bendrq tikslq per ataskaitini laikotarpi. Bendrov€ ir toliau kels realius ir ambicingus
tikslus, kad biitq patenkinti visq su miisq veikla susijusiq asmenq interesai.

Helge Leiro Baastad
Tarybos pirmininkas

2016 m. kovo 7 d.

Kaare S. @stgaard
Valdybos pirmininkas
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PAREISKIMAS APIE VADOVYBDS ATSAKOMYBD

2015 m. akcine draudimo bendrovg ,,Gjensidige Baltic" valde valdyba, sudaryta i5 penkiq Valdybos nariq. Valdyba
reguliariai informavo Stebetojq taryb4 apie Bendroves irjos antrines bendrovds veikl4.

Bendroves vadovyb€ atsakingai parei5kia, kad Bendrov€s sandoriai buvo apskaitomi pagal Latvijos teises aktq
reikalavimus ir atitinkamus apskaitos principus. Bendroves vadovybe )Ta atsakinga uZ Bendroves istekliq tvarkym4,
sukdiavimo ir kitq neteisetq veiksmq prevencijq.

Bendroves vadovyE prisiima atsakomybg uZ Bendrov€s 2015 m. frnansinirl ataskaitq parengim4 pagal Europos Sqjungos
priimtus Tarptautinius finansinds atskaitomybes standarhrs, kad b[tq atskleista bendrov€s ,,AAS Gjensidige Baltic" veikla
nuo 2015 m. sausio I d. iki 2015 m. gruodZio 3l d.

Bendrov€s vadovybe patvirtina, kad 2015 m. Bendroves finansines ataskaitos buvo parengtos pagal galiojandius teises aktq
ir Latvijos Finansq ir kapitalo rinkos komisijos reikalavimus ir kad jos pateikia tikr4 ir teising4 B€ndroves finansines
paddties vaizd4 ataskaitiniq meq pabaigoje, ir parodo veiklos rezultatus ir pinigq srautus uZ metus, pasibaigusius 2015 m.
gruodZio 3l d., pagal Europos Sqjungos priimtus Tarptautinius finansines atskaitomybes standartus (TFAS).

Bendrov€s 2015 metq finansines ataskaitos ir konsoliduotosios finansin€s ataskaitos parengtos remiantis vadoyybCs
tinkamai apgalvotais sprendimais ir prielaidomis.

Vadovyb€ patvirtin4 kad buvo laikytasi tatvijos teises aktq reikalavimq ir kad finansinds ataskaitos buvo parengtos
laikantis veiklos tgstinumo principo.

Helge Leiro Baastad
Tarybos pirmininkas

2016 m. kovo 7 d.

Kaare S. Ostgaard
Valdybos pirmininkas
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BENDRUJV PAJAMU ATASKAITA
uz metus, pasibaigusius 2015 m. gruodzio 3 | d.

Utdirbtos imokos
Pasiras)4q imokq suma, neisskaiCiavus perdraudiktl dalies
Perdraudikams tenkanti pasirasytUiq imokq dalis
Perkelq imokq sumos pasikeitimas ir perkeltos rizikos techninio
atidejinio pasikeitimas, neiSskaiCiavus perdraudikq dalies
Perkelq imokq sumos ir perkeltos rizikos techninio atidejinio
perdnudikq dalies pasikeitimas

Kitos grynosios techninds pajamos

lSmokos gryn4ja verte
lSmokos, isskaiaiavus perdraudikq dali
Bendroji i5mokq suma

limokatos iSmokos
Zal os suregul iav imo sqnaudos
Gryzintos iimokos

Perdraudikams tenkanti ismokctq ismokq dalis
Numatomq iSmokq techninio atid€jinio pasikeitimas
Numatomq iSmokq techninio atid€jinio perdraudikq dalies pasikeitimas

Grynosios veiklos sqnaudos
Klientq igijimo iSlaidos
Atidetq isigijimo s4naudq pasikeitimas
Adminisfi"cines senaudos
Perdraudimo komisiniq ir pelno dalis

Kitos grynosios technin€s sqnaudos

lnvesticijq valdymo sqnaudos ir komisiniai
Grynosios palukanq pajamos
Grynasis pelnas, gautas i5 finansinio turto ir isipareigojimq, isreikstas
tikr4ja pelno ir nuostolio verte
Nuostolis perkainojus pagal valiutq keitimo kurs4
Nusidevbj imas ir amortizacija
Vertes sumazejimas
Kitos pajamos
Kitos sanaudos

Pelnas prie5 apmokestinimq
Pelno mokestis
Atid€tojo pelno mokesdio pasikeitimas

Ataskaitiniq met{ pelnas
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2016 m. kovo 7 d. Bendroves Stebetojq taryba ir Valdyba patvirtino Sias finansines ataskaitas, kadjos botq pat€iktos

akcininkui. Bendroves hrybos ir valdybos vardu jas pasirale:

Kaare S. Ostgaard
Valdybos pirmininkas

2016 m. kovo 7 d.

Marius Jundulas
Valdybos narys,
Prokuristas

Agita NitiSa
Vyriausioji finansinink€
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BENDRVJV PAJAMV ATASKAITA (tesinys)

uZ metus, pasibaigusius 2015 m. gruodzio 3 I d.

Ataskaitini{ met{ pelnas (nuostolis)

Kitos ataskaitiniq metq bendrosios pajamos

Ataskaitiniq metq bendrosios pajamos i5 viso

Pastaba 2015 2014
ttrkst. eurq ttrkst. eunl

(7 446) l r59

(7 4/'6) I ls9

l4-58 puslapiuose pateihos pastabos - neatsiejama 5iq finansiniq atskaitq dalis.

2016 m. kovo 7 d. Bendroves Stebetojq taryba ir Valdyba patvirtino Sias finansines ataskaitas, kadjos botq pateiktos
akcininkui. Bendroves tarybos ir valdybos vardujas pasira!€:

Kaare S. ostgaard Marius Jundulas Agita Nitisa
Valdybos pirmininkas Valdybos narys, Vyriausioji finansinink€

Prokiiristas

2016 m. koYo 7 d.
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FINANSINES BUKLTS ATASKAITA
2015 m. gruodZio 3 I d.

TURTAS

Nekilnojamasis turtas ir lrengimai
Nematerialusis turtas

Nefinansinis turtas

Finansinis turtas, isreikstas tikrqja pelno ar nuostolio verte
Investiciniq fondq inyesticiniai sertifikatai
Skolos vertybiniai popieriai ir kiti fiksuoto pajamingumo vertybiniai
popieriai

Iki iSpirkimo dienos laikomos investicijos
Skolos vertybiniai popieriai ir kiti fiksuoto pajamingumo vertybiniai
popieriai

Terminuotiej i ind€liai kredito institucijose
Finansinds investicijos i! viso

I5 drauddjq ir tarpininkq gautinos tiesioginds draudimo imokos
Perdraudimo veiklos gautinos sumos
Kitos gautinos sumos

Paskolos ir gauainos sumos i5 viso

Atidetosios klientq igijimo iSlaidos

Kitos is anksto apmoketos islaidos ir sukauptos pajamos

Sukauptos pajamos ir btrsimojo laikotarpio iSlaidos iS viso

Atidetas mokesdio turtas
Pelno mokesdio turtas

Numatomq iSmokq techniniq atid6jiniq perdraudiko dalis
Numatomq ilmokq techniniq atiddjiniq perdraudiko dalis

Perdraudimo turtas i5 viso

Grynieji pinigai ir jq €kvivalentai

TURTAS IS VISO

Psstaba 20t5 2014
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l,,+ 58 puslapiuose pateiktos pastabos - neatsiejama siq finansiniq atskaitq dalis.

2016 m. kovo 7 d. Bendroves Stebetojq taryba ir Valdyba patvirtino Sias finansines ataskaitas, kad jos b[tq pateiktos

akcininkui. Bendroves tarybos ir valdybos vardu jas pasira5€:

Kaare S. Ostgaard
Valdybos pirmininkas

2016 m. kovo 7 d.

Marius Jundulas
Valdybos narys,
Prokftistas

Agita NitiSa
Vyriausioji finansinink€
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FINANSINES BOKLBS ATASKAITA
2015 m. gruodZio 3l d.

ISIPAREIGOJIMAI IR NUOSAVAS KAPITALAS

Akcininkq turtas
Akcinis kapitalas
Kapitalo rezervas ir kiti rezervai
NepaskiBtytasis pelnas, perkeltas i5 ankstesniqjq metq
Ataskaitiniq metq pelnas

Akcininkq turtas i3 viso

lsipareigojimai
Draudimo isipareigojimai
Perkeltg imoku ir nepasibaigusios rizikos techniniai atidejiniai
Ilmokejimq techniniai atidej iniai

Draudimo isipareigojimq i5 viso

Kreditoriai
Tiesioginio draudimo isipareigoj imai

Draudejai
Tarpininkai

Perdraudimo jsipareigojimai
Mokesdiai ir socialinio draudimo imokos
Kiti keditoriai

Krediloriai i5 viso

Atid6jiniai

Sukauptos islaidos ir ateinanfio hikotarpio pajamos

fsipareigojimai i5 viso

ISIPAREIGOJIMAI IR NUOSAVAS KAPITALAS IS VISO

Pastaba 2015
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2016 m. kovo 6 d. Bendroves Stebetojq taryba ir Valdyba patvirtino Sias finansines ataskaitas, kad jos b[tq pateiktos
akcininkui. Bendrov€s tarybos ir valdybos vardu jas pasira!€:

Kaare S. Ostgaard
Valdybos pirmininkas

2016 m. kovo 7 d.

Marius Jundulas
Valdybos narys,
Prok[ristas

Agita NitiSa
Vyriausioji frnansinink€
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NUOSAVO KAPITALO FOKYEIU ATASKAITA
uZ metus, pasibaigusius 2015 m. gruodZio 3l d.

Krpii!lo Atrskritiniq
Akcinis rezervrs ir kiti Nepaskirstytrsfu metU pelnas

kapitalas rezervai pelnas (nuostolis) 15 viso
tiikst. eurq tokst. eurq tilkst. eurq tokst. eurq tukst. eurq

32 015 841 5812 s 968 44 696Likutis 2013 m. gruodZio 3l d.

Bendrosios pajamos iS viso

Istatinio kapitalo sumazejimas

Ataskaitiniq metq pelnas

Dividendai akcijq savininkams
2013 m. pelno perkclimas i
nepaskirstytAii pelnq

Likutis 2014 m. gruodtio 3l d.

Bendrosios pajamos iS viso
Ataskaitiniq metq pelnas

2014 m. pelno perkelimas i
nepaskirstyt4li pelnq
Likutis 2015 m. gruodiio Jl d.

(65) - 65
_ tt59 I t59

(4 e80) - (4 980)

5 e68 (5 968)

31 950 841 6,925 I 159 40 875

- (7 446) (7 446)

I 159 fl 159)

31 9vt 841 8084 (7 4461 33 429

l4-58 puslapiuose pateiktos pastabos - neatsiejama Siq finansiniq ataskaitq dalis

2016 m. kovo 7 d. Bendrovds Stebetojrl taryba ir Valdyba patvirtino Sias finansines ataskaitas, kad jos biitq pateiktos
akcininkui. Bendrovds tarybos ir valdybos vardujas pasirasd:

Kaare S. Ostmad Marius Jundulas Agita NitiSa
Vwiausioi i finansininkeValdybos pirmininkas Valdybos narys,

Prokuristas

2016 m. kovo 7 d.
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PINIGU SRAUTU ATASKAITA
uZ metus, pasibaigusius 2015 m. gruodzio 3l d.

Pinigu srautai i5 draudimo Bendrovds pagrindin6s veiklos
Tiesioginio draudimo jmokos
Sumoketos tiesioginio draudimo sumos
Sumos, gautos i5 perdraudikq
Sumos. sumoketos Derdraudikams
Pelno mokestis
Sumok€tos privalomos sumos
Sumos, sumoketos darbuotojams
Sumos, sumoketos tarpininkams
Kitos sumoketos sumos
Kitos gautos sumos

Crvnieii pinieu srautai i5 draudimo Bendrov6s nasrindin0s veiklos

Pinisu srautai i5 investicines veiklos
Investicijq isigijimas:

Skolos vertybiniai popieriai ir fiksuoto pajamingumo vertybiniai
popieriai
Terminuotieji indeliai kredito institucijose

lnvesticijq isigijimas i5 viso:

InYesticijrt perleidimas:
Skolos vertybiniai popieriai ir fiksuoto pajamingumo vertybiniai
popieriai
Terminuotieji indeliai kredito institucijose

Sumos, gautos perleidus investicijas, i5 viso:

Pelnas, gautas i5 investicinCs veiklos:
Skolos vertybiniai popieriai ir fiksuoto pajamingumo vertybiniai
popieriai
Terminuotieji indeliai kredito institucijose

Pelnas, gautas i5 investicinds veiklos, i5 viso:

Investicijq valdymo s4naudos ir komisiniai

Grvnieii ninigu srautai i5 investicinds veiklos

Finansine veikla
Sumoketa dividendLt

Grvnosios oinigu sumos, naudotos finansineie veikloie

Pinisu ir pinisu ekvival€ntu padideiimas (sumateiimas)

Valiutq kursq normos svyravimo poveikis pinigams ir pinigq
ekvivalentams
Pinigai ir pinigq ekvival€ntai laikotarpio pradZioje

Pinigai ir pinigq ekvivalentai laikotarpio pabaigoje

Pastaba 2015 2014
tiikst. euru tlikst. euru

30

6',7 354 6l t58
(43 4s'1) (48 064)

490 2 491
(2 s60) (t 622)
(555) (r40)
( re8) (r38)

(3 384) (3 2s3)
(r2 381) (r0 740)
(e r38) (7 615)

3 130 3 251

(6ee) (4 672)

(r0 r9l)
(13 6l s)
(23 806)

(18 692)
(11640)
(30 332)

22 012 35 266

20 462
1550

21 895
t3 3't I

5 199

103

2 632
o

2 638 5 302

(64)

l0 172

(4 e80)

(4 e80)

90

(4) _ (6)

3 317 2 803

z) 3 403 3 317

l4-58 puslapiuose pateiktos pastabos - neatsiejama 5iq finansiniq ataskaitq dalis.

2016 m. kovo 7 d. Bendroves Stebetojq taryba ir Valdyba patvirtino Sias finansines ataskaitas, kad jos biitq pateiktos
akcininkui. Bendroves tarybos ir valdybos vardu jas pasira5e:

Kaare S. Ostgaard
Valdybos pirmininkas

20l6 m. kovo 7 d.

Marius Jundulas
Valdybos narys,
Prok0ristas

Agita NitiSa
Vyriausioji finansinink€



AAS GJENSIDIGE BALTIC
FINANSTNES ATASKATTOS UZ METUS, PASIBAICUSIUS 2015 m. sruodzio 3t d.

FINANSINIU ATASKAITU AISKINAMASIS RASTAS

(1) BENDROJIINFORMACIJA

,,AAS Gjensidige Baltic" (Bendrove) buvo iregistruota 1994 m. Rygoje (lntvija) kaip akcine bendrove. Bendrove buvo
penegistruota Jmoniq registre 2004 m. gruodLio 29 d. ir 2007 m. gruodzio 28 d.

Bendrove teikia draudimo paslaugas juridiniams ir fiziniams asmenims. Bendroves buveinC yra adresu: Ryg4 Brrvibas iela 39,
Latvija, o draudimo paslaugos teikiamos filialuose ir slyriuose, esanliuose Latvijoje, Lietuvoje ir Estijoje.

Informacija apie akcinink4 P a\)adinimas :,,Gjensidige Forsikring ASA"
Adresos: Schweigaards gate 2l
NO-0191 Oslas, Nowegija
Valdon4 akcijq dalis: 100 o/o

Galutinis kohtroliuojantis subjektas: ,,Gjensidige Foundation" (akcininkams
priklausantis ,,Gjensidigestiftelsen') valdo 62,8 proc. ,,Gjensidige Forsikring
ASA" akcijq.

Pavadinimas:,,Gjensidige Baltic" Estijos filialas
,4dresas.' Sopruse pst 145, | 3417 Talinas, Estija

Pavadinimas:,,Gjensidige Baltic" Lietuvos skyrius
Adresas: T. SevEenkos g. 2l / Vytenio g. l2 LT-03 | I Mlnius, Lietuva

Informacija apie fi lialus

2016 m. kovo 7 d. Valdyba pawirtino Sias finansines ataskaitas, Finansines ataskaitos bus pateiktos metiniam visuotiniam
akcininkq susirinkimui, turinciam teisQ reikalauti pataisyti ir il naujo parengti finansines ataskaitas.
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AAS GJf,NSIDIGI, BALTIC
FINANSINI'S ATASKAITOS UZ METUS, PASIBAIGUSIUS 2015 M. grUOdZiO 3I d.

FINANSINIU ATASKAITU AISKINAMASIS RASTAS

(2) STJDARYMOPAGRINDAS

Atitiktie$ parcilkiruts

Sios finansines ataskaitos parengtos pagal Europos Sqjungos patvirtintus Tarptautinius finansinas atskaitomybes standartus -
TFAS, laikantis reglamento Del druudimo kompanij4, kitt1, iiskyrus E^5, iali4 druudino kompanij4 padalini4, perdraudimo
konpanij4 bei kittl iiskyrus ES, iali4 perdratdimo kompqnijt! pqdaliniq metini\ ataskait4 b metiniq konsoliduottljtl dtaskaitr!
sudarymo fiarkos ir kitq Latvijos Respublikos finansq ir kapitalo rinkos komisijos (FKRK) patvirlintq reglamentq, nustatandiLl

draudimo kompanijq finansiniq ataskaitq sudarymo tvarkq.

Funkcina ir paleikimo valiuta

Finansines ataskaitos pateiktos tiikstandiais eunl (EUR). Euras - Bendroves funkoine valiuta.

Apskoitos politikos pok y'iai

ISskyrus toliau pateiktus pakeitimus, Bendrove nuosekliai taike 3 pastaboje nurodyt4 apskaitos politik4 visais Siose finansinese

ataskaitose apraSytais laikotarpiai s.

Bendrove prieme loliau nurodytus naujus standartus ir standartq pataisas, iskaitant atitinkamas kitq standartq pataisas. Jie visi
taikomi nuo 2015 m. sausio I d.

Toliau nurodytos standartq pataisos, jsigaliojusios 20l5 m. sausio I d., netuiejojokio poveikio Sioms finansinems ataskaitoms:

(i) IFRIC 2l paailkinimas,apie isipareigojim4 sumoketi mokesti

( ii) Metiniai TFAS patobulinimai

Du neryiimti nouji stsndsdai ir dillinimoi

Keli nauji standartai, pataisos ir ailkinimai taikomi metiniams laikotarpiams po 2015 m. sausio I d., tadiau nebuvo taikomi
rengiant lias finansines ataskaitas. Bendrovei aktualus dokumentai isvardyti toliau. Bendrove neketina priimti 5iq standartq i3

anksto.

(i) I l-ojo'l'F,'lS pqtaisos Bendros yeiklos .lalies isigUin4 apskaita (aikomos melinidms laikotatpidms, ptusidedanliems

2016 m. sausio I d. ir vnliau.)

Sios pataisos reikalauja, kad bendros veiklos, kuris yra verslas, dalies jsigijimams bfitq taikoma verslojungimo apskaita. Verslo
jungimo apskaita taip pat taikoma bendros veiklos papildomq daliq lsigijimui, kuomet bendr4 veikl4 vykdantis asmuo islaiko

bendrE kontrolQ. lsigyta papildoma dalis vertinama tikr4ja verte. Pirmiau turetos bendros veiklos dalys iS naujo nevertinamos.

Bendrove ndra jokios jungtines veiklos Salis.

(i, l-asis TAS l.'inansini4 ataskltitq pctteikimas (laikomas melinians laikotorpioms, praside&tntiems 2016 m. sausio I d. ir
Neliau.)

Pataisos apima penkis siaurus standarte numatytq atskleidimo reikalavimq palobulinimus.

Bendrove tikisi, kad Sios pataisos, jas pirmq kartE pritaikius, netures esminio poveikio Bendroves finansiniq ataskaitq pateikimui.

(iii) l6-qsis TAS Nekilnojamasis turtas, jrqnga b irengimdi ir 38-qsis TIS Nematerialusis lurtas (laikomas melinidms

laikotarpiams, prasidedantiems 2016 m. sausio I d. ir ftliau.)

Pataisos vienareik5mi5kai sako, kad pajamomis pagristi nusidevejimo metodai negali buti naudojami nekilnojamajam turtui,

irangai ir irengimams. Be to, pataisose pristatoma nugindijama prezumpcija, kad pajamomis pagristus nusidevejimo metodus

netinka naudoti nematerialiam turtui. Si prezumpcija gali bnti paneigta, tik kuomet nematerialaus turto pajamos ir ekonomines

naudos suvartojimas ,,labai koreliuoja" ar kuomet nematerialus turtas yra isreikstas kaip pajamq matas-

Tikimasi, kad Sios Pataisos, jas pirm4 kart4 pritaikius, netures esminio poveikio Bendroves finansinems ataskaitoms, kadangi

Bendrovd netaiko pajamomis pagristq amonizacijos ir (ar) nusidevejimo metodtl.

(it) t6-asis TAS Nekilnojdmasis turtas, jrunga ir irengimai ir 1l'asis TAS Zemts ikis (ldikomas netiniams laikoldrpidms,

prasidedqntiems 2016 m. sausio I d. ir vdliau.)

-
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AAS GJENSIDIGE BALTIC
FINANSINTS ATASKAITOS Uz METUS, PASIBAIGUSTUS 2015 m, gruodZio 31 d.

FINANSINIU ATASK{TV AISKINAMASIS RASTAS

Sios pataisos perkelia dedinius augalus i l6ojo TAS ,Nekilnojamasis turtas, iranga ir irengimai" taikymo sriti i5 4lojo TAS
,,Zem€s iikis" taikymo srities, siekiant parodyti, kad sujais susiiusi veikla yra panaSi i gamybing veikl4
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AAS GJENSIDIGf, BALTIC
FtNANStNtS ATASKATTOS Uz METUS, PASIBAIGUSIUS 2015 m. gruodZio 3l d.

FINANSINIU ATASKAITU AISKINAMASIS RASTAS

(2) SUDARYMO PACRINDAS (tQsinys)

Bendrove nesitiki, kad sios pataisos, jas pirmq kanq pritaikius,
Bendrove neturi jokiq derliniq augalq.

tures esmines ltalos jos finansinems ataslairoms. ladangi

(r) 1g-altis Apihre:tulj4 iimok4 planai: darbuotoj4 lmokos (laikomas melinidms laikolarpiams, prasidedanliems 2015 m.

Sios pataisos aktualios tik apibreZtiesiems iSmokomq planams, apimantiems darbuotojq ar kediqjq Saliq lmokas, atitinkandias tam
tikrus kriterijus. Jeigu Sie kriterijai patenkinami, bendrovei leidziama (bet neprivaloma) pripazinti sumazinant paslaugq s4naudas

t4 Iaikotarpi, per kuri susijusios paslaugos buvo suteiktos.

Bendrove nemano, kad Si pataisa tures poveikio konsoliduotosioms finansinems ataskaitoms, nes ji neturi apibreztqjq iSmokq
planq, apimandiq darbuotojq ar trediqlq Saliq imokas.

(tl 27-a.ris TAS ,, Alskiros rtnansines abs*ailos" (taikomas meliniams laikotarpiams, prosidetlantiens 2016 m sausio I d.

ir,'tdliau.)

Pakeitimai asmeniui leidZia naudoti nuosavybes metod4 ir inv€sticijas i antrines bendroves, asooijuot4sias bendroves ir bendras

bendroves itraukti i finansines ataskaitas.

Bendrove nemano, kad pakeitimai, kuomet bus pradeti taikyti, tures didelio poveikio finansin€ms ataskaitoms, nes Bendrove nera
investavusi iantrines bendroves, asocijuot4sias bendroves ar bendras bendroves.

6ti) Vetimai l l AS pl,tohulinindi

Patobulinimo metu priimta desimties standartq desimties pataisq ir iSplaukiandios kitq standartq ir aiSkinimq pataisos. Dauguma

Siq pataisrl taikomos metiniams laikotarpiams, prasidedantiems 20l5 m. vasario 1 d., ar 2016 m. sausio I d. su leidimujas priimti
anksdiau.

Tikimasi, kad nd viena 5iq pataisq netures reikSmingo poveikio Bendrovds finansinams ataskaitoms.

Vertinimo pagrindss

Finansine ataskaita parengta isigijimo savikainos pag ndu, iSskyrus toliau iSvard),tus straipsnius, kurie apskaitomi tikrAia verte:

finansiniai nuostoliai apskaitomi tikrqja verte per peln4 ar nuostolius" o pastatai, kurie vertinami perkainojimo verte, kuri yra lygi
tikrosios vertasjos nustatymo dienq ir veliau sukauptos arnortizacijos venes skinumui.

Prognoziq ir vertinimq naudojimas

Rengdama ES patvirtintus IFRS reikalavimus atitinkandias finansines alaskaitas, administracijaturi remtis tam tikrais vertinimais,
prognozemis ir prielaidomis, kurios turi itakos tvarkq taikymui ir ataskaitose nurodomiems turto ir isipareigojimq, pajamq ir
i5taidq dydZiams. Prognozes beijq pagrindu daromos prielaidos remiasi istorine patirtimi ir ivairiais kitais veiksniais, kurie, kaip
manoma, yra pagristi esant atitinkamoms aplinkybems, o jq rezultatai sudaro pagrind4 priimti sprendimus dal turto ir
isipareigojimq likutiniq verdiq, kuriq aiSkiai neparodo kiti !altiniai. Faktiniai rezultatai ir Sios prognozes gali skirtis. Prognozes ir
jq pagrind4 sudarandios prielaidos yra nuolat perZiurimos. Apskaitos prognoziq pakeitimai atsispindi ataskaitinio laikotarpio
pajamq ataskaitoje.

Informacija apie reikSmingas sritis, kur administracija, taikydama apskaitos tvark4, remiasi neuztikrintomis prognozamis ir
kritiniais veninimais, konkrediai aprasoma Siuose dokumentuose:

. Pastaba Nr. Draudimo isipareigojimai (Draudimo rizikos valdymas, (iv),

. Perdraudimo dalis techniniame rezerve - Pastaba Nr. 3, Perdraudimo sutartys,

o Finansiniq priemoniq vertes sumaZejimas - Pastaba Nr. 3, Vertes sumazejimas.

. Nematerialaus turto vertes sumazejimas Pastaba Nr. 3, Nematerialus turtas,

. Laiku neatsiskaiiiusiq skolininkq rezervas Pastaba Nr. 3 Draudimo sutaraiq klasifikacija (iii), pastaba Nr. 23

A las ka it i n is Iq i ko lq ry is

Ataskaitinis laikotarpis apima 12 mdnesiq nuo 2015 m. sausio I d. iki 2015 m. gruodzio 3l d.
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AAS GJENSIDIGE BALTIC
FINANSINh,S ATASKAITOS UZ METUS, PASIBAIGUSIUS 2015 M. grUOdZiO 3T d.

FINANSINIU ATASKAITU AISKINAMASIS RASTAS

(3) SVARBTOS APSKATTOS TATSYKLES

Rengiant finansines ataskaitas buvo laikomasi siq svarbiq apskaitos taisykliq. Siose finansinese ataskaitose atskleistiems metams
buvo taikomi nuoseklIs apskaitos principai.

Uzsienio valiuta

Uzsienio valiutll keitimo sandoriai ivalstybes, kurioje pletojama veikla, funkcing valiutq perskaidiuojami pagal atitinkamo
sandorio sudarymo dien4 tos valstybes centrinio banko nustatytq kursq. Piniginis turtas ir isipareigojimai uzsi€nio valiuta
perskaidiuojami i funkcing valiut4 pagal paskutinQ ataskaitinio laikotarpio dien4 Europos centrinio banko nustatyt4 valiutq keitimo
kurs4. Nepiniginis turtas ir isipareigojimai uZsienio valiuta vertinami jq tikr4ja verte ir perskaidiuojami pagal tikrosios vertes
nustatymo dienos valiutq keitimo kurs4. Nepiniginiai vienetai, kurie pagal !sigijimo savikain4 ar perkainojimo vertQ yra v€rtinami
uzsienio valiuta, perskaidiuojami pagal sandorio ar perkainojimo dienos valiutq keitimo kursq.

Del uzsienio valiuta apskait)'to turto ir jsipareigojimq valiutq keitimo kurso svyravimo atsiradQs pelnas ar nuostolis ibendrqjq
pajamq ataskait4 itraukiamas tuo laikotarpiu, kuomet ivyksta sryravimas. Ataskaitinio laikotarpio pabaigoje buvo nustab4i Sie

pagrindiniq valiutq ke itimo kursai:

20ltl2-31 2014-12-31
PLN 4 2639 43t03
usD I 0887 12t41

Draudimo sutartiq klasilikacija

(i) Drqudimo sulqrtit! pripdiinimal fu verlinimas

Draudiko pasiras)'ta draudimo sutartis pripatistama draudimo sutartimi tik tuo atveju, jei jos pagrindu draudejas perleidzia
draudikui reiksmingq draudimo rizik4. Visos Bendrovds draudimo sutartys priskiriamos draudimo sutardiq klasei irjose nera su

investiciniais vienetais susijusiq ar kitq investiciniq el€mentq.

Draudimo sutardiq klasifikavimo pagrindq sudaro draudimo rizikos perleidimo esmd, pavyzd'Lirli:
. Asmenq draudimas nuo nelaimingq atsitikimq,
o Kelioniu draudimas,
. Tuno draudimas nuo sugadinimo ar vagystgs,
. Transporto priemoniq draudimas,
. Civilinesatsa(omybdsdraudimas.

(ii) Drcudimo imokos ir imokq pojan os

Pasiraiytos imokos apima draudimo jmokq sumas, kurias Bendrove turi gauti pagal draudimo sutartis, kuomet draudimo metai

prasideda ataskaitiniais metais, nepriklausomai nuo mokejimo termino. Pasiras)'tos imokos mazinamos per ataskaitinius metus

anuliuotq imokq suma.

Jei yra numatyta, kad draudimo periodu draudimo imokos bus mokamos dalimis, pasirasytoms imokoms priskiriamos tos imokos,
kurios tenka visiems draudimo metams. Jei dmudimo sutartis sudaryta kelierns draudimo metams, gautoji atitinkamq metq imoka
itraukiama i kiekvienq metq apskaitq. llskyrus tam tikrus atvejus, Bendroves sudaromos sutartys yra trumpalaikds.

Cautq imokq uzdarbio dalis pripazistama pajamomis. lmokos uZdirbamos nuo rizikos pradzios dienos per visq draudimo
laikotarpi. Neuzdirbtos imokos pripazistamos isipareigojimq dalies techniniq rezervq punkte.
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AAS GJf,NSIDIGE BALTIC
FINANSTNTS ATASKATTOS Uz METUS, PASIBAIGUSIUS 2015 m. gruodZio 3r d.

FINANSINIU ATASKAITU AISKINAMASIS RASTAS

(J) SvARBIOS APSKAITOS TAISYKLES (t$sinys)

(iii) Gautinos ir mokdtinos draudimo sumos

Draudejams, agentams ir perdraudikams mokelinos ir iS jq gautinos sumos yra finansinds priemones, jtraukiamos i draudimo
gautinas ir moketinas sumas, o ne ! draudimo sutardiq atidejimus ar perdraudimo turt4.

Sumos, kuriq mokijimo terminas yra pasibaiggs, anuliavus polisq yra kompensuojamos pajamomis iS imokq" Atidejimai
pripaZistami gautinoms draudimo sumoms, kuriq terminas yra pasibaiggs. Atidejinai gautinoms sumoms pripaZistami
priklausomai nuo dienq, praejusiq nuo mokejimo termino pabaigos, skaidiaus. Gautinos sumos nurodomos atskaidius atidejimus
del vertes sumazejimo. Atidejimo suma - tai bendros gautinos sumos ir isieskotinq sumq skirtumas. Atid€jimas abejotinom
skoloms pripaZistamas tada, kuomet Bendroves vadovybe mano, jog Sio turto iSie5kojimo galimybes yra abejotinos. Gautinos
sumos nurasomos tada, kai yra manoma,jogjq iSieSkoti neimanoma.

Perdraudimo sutartys

Pletodama savo veikl4, Bendrova sudaro perdraudimo sutartis, kuriq paskirtis apriboti galimus grynuosius nuostolius
diversifikuojant rizikas. Perdraudimo sutartys neatleid;ia Bendrcves nuo atsakomybes draudejams.

Perdraudimo sutartis - tai draudimo sutartis, kurios pagrindu galima draudimo nuostoliq rizika perleidZiama perdraudikui.
Pletodama savo veiklE, Bendrove sudaro perdraudimo sutartis, kuriq pagrindu ji perleidzia riziku perdraudikams ir pati prisiima
kitq draudikq perleidZiam4 rizikq.

Perdraudimo sutartys sudaromos vieneriq metq laikotarpiui. Dairiausiai naudojama perdraudimo sutarties forma - privaloma
neproporcine sutartis. Rizikos, virsijandios privalomojo perdraudimo sutartyse nustat),tas ribas ar del savo pobudzio

nepriklausandios perdraudimo sridiai, yra perdraudZiamos fakultatyviai.

lmokos uZ prisiimtus perdraudimo isipareigojimus pripazistamos pajamomis ir apskaitomos taip, tarsi perdraudimas butq
laikomas tiesiogine veikla, atsizvelgiant i perdraudimo veiklos produktq klasifikacij4.

Perdraudikams tenkanti pasiralytq jmokq dalis apskaidiuojama pagal galiojandias perdraudimo sutartis. Perduotos perdraudimo

imokos pripazistamos islaidomis pagal gautq perdraudimo paslaugq metod4, o biisimiems laikotarpiams priskirtinos perdraudimo
islaidos pripazistamos turtu neuzdirbtq imokq rezervo perdraudimo dalyje.

I5 perdraudikq iSieSkotinq sumq apskaidiavimo budas atitinka nesumokeq sumq technini rezervE ar pagal atitinkam4 perdraust4

polis4 ismoketas draudimo iSmokas. Perdraudimo turtas apima faktines ar prognozuojamas sumas, kurias sutartiniq perdraudimo

susitarirnq pagrindu galima iSieskoti i5 perdraudikq. Perdraudimo turtas nustatomas remiantis perdraudimo sutardiq sqlygomis ir

ivertinamas tuo padiu pagrindu, kaip ir su juo susijg perdraudimo jsipareigojimai. Jei yra sumaZejimas del prognozuojamo

neatgautino perdmudimo turto, Bendrove ji pripaZista,

Perdraudimo turtui p.iskiriamas i3 perdraudimo kompanijq atgautinos sumos uZ iSmoketas draudimo iSmokas. Jos priskiriamos
paskoloms ir gautinoms sumoms ir itraukiamos i finansines poziaijos ataskaitos draudimo ir kitq gautinq sumq eilutg.

Kiekvieno ataskaitinio laikotarpio paskutinQ dien4 ivertinamas pagal perdraudimo sutartis atgautinq sumq vert6s sumazejimas.

Laikoma, kad tokio turto verte sumaZejo, jei po pirminio jos pripaZinimo ivykus kuriam nors jvykiui, yra objekt)"/iq irodymq,
kad Bendrove gali neatgauti visq gautinq sumq, o tas ivykis turi patikimai ismatuojamq iveninam4 poveikj sumoms, kurias
Bendrove gaus iS atitinkamo perdraudiko.

Perdraudimo turtas apima iS perdraudimo bendroviq gautinus likudius uZ perleistus draudimo jsipareigojimus.

lmokq grqtinimai

lmokq grqiinimai - tai imokq dalis, kuri pagal sutartis turi buti grqzinta draudejams tuo atveju, jei pagal atitinkam4 draudimo
sutarti nepateikiama jokiq pralymq gauti ismokq.
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(3) SvARBIOS APSKAITOS TAISYKLES (tesinys)

Patirtos iSmokos

Su draudimo veikla susijusios iSmokos tai ataskaitiniam laikotarpiui priskirtinos iSmokos, kurias sudaro per finansinius metus

sumoketos iSmokos, atitinkamos administravimo islaidos (nuostoliq sureguliavimo iSlaidos) ir iSmokq rezervq pokydiai, Ismokerq
iSmokq suma maZinama nuostolirl suma, kuri4 galima isie3koti jgyjantjuridines nuosavybes teises i apdraustq turtE ar perleidiiant
draudejo teises draudimo Bendrovei (subrogacija).

Perdraudimo sutareiq pagrindu atgautinos iSmokq sumos apskaidiuojamos paskuting kiekvieno ataskaitinio laikotarpio dien4. Sio
turto verte sumazeja tuo atveju,jei po pirminio pripaZinimo jrykus kuriam nors irykiui, yra objekty,rriq irodymq, kad Bendrove
negalds iSieskoti visq sumq, o tas ivykis turi pagristE ivertinamq poveiki Bendrovds i5 perdraudiko gautinoms sumoms.

Techniniai rezerYai

Bendrove sudaro techninius rezervus, atspindindius su draudimo sutarlimis susijusir.l jsipareigojimq prognozes: neuZdirbtq
draudimo jmokq rezervq ir rizikos, kurios terminas nera pasibaiggs, rezervq ir nesumokatq ilmokq technini rezerv4.

(i) Neuidirbtos imokos ir rizikos, kurios terminas nCra posibaiggs, rezervai

Neuidirhtos imokos techninis rezemas (UPR) - tai pasiral)'tos draudimo imokos per laikotarpi nuo ataskaitos sudarymo dienos
iki draudimo liudijimo galiojimo pabaigos dienos; Sis rezervas sudaromas siekiant padengti bltinas draudimo ilmokas ir su

galiojandiais draudimo liudijimais susijusias iSlaidas. Techniniai rezervai sudaromi kiekvienam draudimo liudijimui, atsiZvelgiant

ijo galiojino terminq.

Rizikos, kurios terminas neld pasibaiggs, rezervas (URR) - tai atidetoji rizika, kurios terminas nara pasibaigqs. susijusi su

bendromis draudimo sutartimis, kuomet pask-uting ataskaitinio laikotarpio dienq galiojandiq draudimo liudijimq nepasibaigusiems

laikotarpiams tenkanti iSmokq ir islaidq laukiamoji verte )Ta didesne uZ neuZdirbtq jmokq rezervq, susijusi su Siais draudimo
liudijimais, atskaidius visas atidetas isigijimo s4naudas.

Kiekvien4 ataskaitos sudarymo dien4 Bendroye atlieka isipareigojimq pakankamumo test4 (lPT), jvertindam4 ar draudimo

isipareigojimai pagal per ataskaitinius metus pripazintus draudimo liudijimus yra pakankami; pakankamumas nustatomas,

atliekant suformuotq draudimo rezervq palyginim4 su esamq draudimo liudijimq prognozuojamq busimdq pinigq srautq

dabanine verte.

Jei atlikus isipareigojimg pakankamumo test4 mat)ti lsipareigojimq balansines sumos trlkumas, tas triikumas jtraukiamas j

finansiniq metq nuostoli suformuojant papildomE rizikos, kurios terminas nera pasibaiggs, rezerv4. Testas atliekamas viso
draudimo portfelio pag ndu,jis taikomas bendrajai rezervq sumai, t. y. j perdraudimo efektq neatsizvelgiama.

(ii) Numatomq iSnukAjimq techninis rezen a$

Numatomq ismokdjimq techniniai atidajimai metq pabaigoje parodo utregistruotq tadiau neapmokitq ismokq (RBNS)
prognozuojam4 sum4 atskaitos sudarymo dienq, o statistiSkai iSmokatq, tadiau neuzregistruotq iSmokq (IBNR) sumq ataskaitos

sudarymo dien4.

RBNS rezervas suformuojamas iki ataskaitos sudarymo dienos irrykusiq ir Bendroves uZfiksuotq draudZiamqiq ivykiq i3mokoms

padengti.

IBNR rezervas skaidiuojamas iki ataskaitinio laikotarpio paskutines dienos iSmoketoms, tadiau neuzregistruotoms i(mokoms.
IBNR rezervui skaidiuoti naudojamas trianguliacijos metodas.

,,Chain-Laddef' metodai buvo taikomi stambesnems verslo dalims, pavyzdZiui, privalomajam vairuotojtl civilines atsakomybes

draudimui (CPVCAD), CASCO, turto, sveikatos draudimui, draudimui nuo nelaimingq atsitikimq, bendrosios civilin€s
atsakomybes ir teisiniq iSlaidq draudimui. Del nedidetio draudimo reikalavimq atlyginti Zal4 skaieiaus kai kuriq smulkiq draudimo

linijq oiiros, orlaiviq, kroviniq, geleZinkelio ir kt.) atveju IBNR rezervai buvo skaidiuojami pagal paskutiniq l2menesiq
pasirasytq draudimo imokq 5 proc. didZiausi4 apskaiciuot4 sum4 ir tiketinus nuostolius, apskaidiuotus pagal nuostoliq dalies

metodE.

Numatomq ismokdjimq techninis rezervas apima tiesiogines nuostoliq allyginimo iSlaidas, b[tinas per ataskaitinius metus ir
ankstesniais metais pateiktiems prasymams ismoketi i5mok4 administruoti. Numatomq ismokejimq techninis rezervas maZinamas

per ataskaitini laikotarpi ir ankstesnius metus neapmoketq draudimo ilmokq likvidavimo pajamq prognozuojama gautina suma

per busimus alaskaitinius laikotarpius.

Perdraudikui tenkanti techninio rezervo dalis atskleidZiama finansines biikles ataskaitos turto dalyje.
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(3) SVARBIOS APSKAITOS TAISYKLDS (aesinys)

Finansints priemonas

(i) Klasirtkacija

Visos finansines priemonas nuo pat pradziq priskiriamos kuriai nors vienai i3 3iq kategorijq:

Tikrqia verte pelne ar naosroliuose apskailomos Jinantines ptiemones - tai finansinis turtas ir isipareigojimai, kuriuos Bendrove
i5 pradZiq buvo klasifikavusi tikr4ja verte kaip turt4 ir isipareigojimus ir itraukusi i pelnq ar nuostoli, taip pat prekybai laikomos
finansines priemones. Jos apima tikr4ia verte i peln4 ar nuostolius itrauktq finansiniq priemoniq grupes, kurios administruojamos
ir kuriq rezultatai vertinami tikrosios vertes pagrindu, laikantis dokumentais iformintos Bendroves investicijq strategijos. Prekybai
laikomos finansincs priemones - tai priemonds, kurias Bendrove laiko vien tik siekdama uZdirbti pelno i5 finansiniq priemoniq
vertes trumpalaikiq svyravimq. ISvestines priemones taip pat priskiriamos prekybai laikomoms finansindms priemonems, nebent
jeijos yra klasifikuojamos kaip rizikos maiinimo apskaitai skirtos apsidraudimo priemonds.

Iki iipir*ino loileomasfnantinis tuflas - tai neisvestinis finansinis turtas su fiksuotais ar nustatomo dydzio mokejimais ir fiksuotu
laikotarpiu, kurio atzvilgiu Bendrove turi teigiamq ketinimq ir galimybg laikyti iki iSpirkimo.

Paskolos ir gautinos sumos - tai aktyvioje rinkoje nekotiruojamas neiSvestinis finansinis turtas su fiksuotais ar nustatomo dydZio

mokejimais, iSskyrus prekybai laikomq turtQ. Paskolos ir gautinos sumos apima paskolas, terminuotus indelius bankuose ir
skolininkus. Siai kat€gorijai priskiriamos gautinos draudimo sumos.

Amortizuotqjd saikaina apskainmi finansinidi isieareigojimai - tai Bendroves finansiniai isipareigojimai, isskyrus tikr4ja verte
j pelnE ar nuostoli jtrauktas finansines priemones. Siai kategorijai priskiriami kreditoriai.

(ii) Pripatinimss

Finansines priemones pripazistamos Bendrovei tapus atitinkamos priemones sutartiniq teisir{ salimi. Visas iprasta tvarka

isig)lamas ir parduodamas finansinis turtas finansines biikles ataskaitoje pripazistamas sandorio dienq atitinkandia finansinio
turto pateikimo dien4. Laikotarpio tarp sandorio ir atsiskaitymo dienq metu Bendrove gauto ar perduoto turto tikrosios verles
pokydius apskaito pagal tuos padius principus, taikomus jsigyjant bet kuri kit4 atitinkamos kategorijos turt4.

fti Ye inimas

Finansin€s priemones iS pndZiq vertinamos tikr4ja verte ir apima sandorio i3laidas, iSskyrus tikda verte ! pelno ir nuostoliq
ataskait4 itrauktq finansini turt4.

Atlikus pirmini matavim4, visas tikrqia verte i pelnq ar nuostolius itrauktas finansinis turtas ir isipareigojimai yra vertinamas

tikr4ja verte. Del finansiniq priemoniq tikrosios vertes pokyaiq atsiradQs pelnas ar nuostoliai, nurodyti tikr4ia verte, pateikiami
pelno (nuostol iq) ataskaitoje.

Visas kitas finansinis turtas ir jsipareigojimai, tame skaidiuje paskolos ir gautinos sumos, iki i3pirkimo laikomas turtas ir
amortizuot4ia savikaina apskaityti linansiniai isipareigojimai vertinamijq amortizuotQia savikaina, taikant galiojandios paliikanq
normos meroo4.

Galiojanti palUkanq norma tai norma, tiksliai diskontuojanti per visq atitinkamo finansinio turto ar isipareigojimq laikotarpi
numatomus bisimus piniginius mokejimus ir gautinas sumas. Skaidiuodama galiojandi4 palukanq norm4, Bendrove atsiZvelgia i
atitinkamos finansines priemones sutarties sqlygas ir numato blsimus pinigq srautus, tadiau ne bisimus kredito nuostolius.

Tikrosios ve Cs nustsqmo pfincipai

Tikroji verte - tai suma, uZ kuri4 tunq galima iskeisti, o isipareigojimq ivykdyti, kuomet sandori sudaro nusimanandios ir norindios
ji sudaryti nesusijusios Salys.

Kuomet finansine priemon€ turi kotiruot4 rinkos kainE aktyviojoje rinkoje, jos tikroji vede nustatoma pagal ataskaitos sudarymo

dienos ar paskutines darbo dienos pasiulymo kainq atitinkamoje rinkoje. Kuomet finansine priemone nekotiruojama aktyvioje
rinkoje, naudojami atitinkamoje rinkoje taikomi diskontuotq pinigq srautq modeliai,jei tik tq modeliq taikymas uztikrina galimyb9
patikimai nustaq.ti tikr4iq vertg.

2l



AAS GJENSIDIGf, BALTIC
FINANSTNDS ATASKATTOS UZ METUS, PASIBAIGUSIUS 2015 m. sruodzio 3l d.

FINANSINIU ATASKAITU AISKINAMASIS RASTAS

(3) SVARBIOS APSKAITOs TAISYKLtiS (tQsinys)

Tikrosios vert4s nuslaUmas

Kuomet finansine priemone prekiaujama retai, o kainos skaidrumas yra Zemas, tikroji verte yra ne tokia objektyvi, todel birina
remtis skirtingo laipsnio vertinimais, atsiZvelgiant ilikvidumq, koncentracijq, rinkos veiksniq neapibrdZtumq, kainos nustatymo
prielaidas ir kitas konkredi4 priemong veikiandias rizikas. Kuomet finansine priemone apskaitoma atlikus tikrosios vertes analizq,
taikant veftes nustatymo metod+ Zr. 39 pastab4.

(it) Pr ipali nimo nulruu kimas

Finansinio turto pripalinimas nutraukiamas tuomet, kai baigiasi teises gauti atitinkarno finansinio turto generuojarnus pinigq
srautus, ar kai Bendrove perduoda i3 esmes visas nuosa\ybes rizikas ir naud4. Finansiniq lsipareigojimq pripaZinimas

nutraukiamas tada, kaijie padengiami, t. y. kai finansinis isipareigojimas yra ivykdomas, atsaukiamas ar pasibaigiajo terminas.

(v) I lvestinls Jinansinls priemonls

lSvestines finansinas priemonas laikomos siekiant valdyti rizik4, jos apima vis4 iSvestini turt4 ir isipareigojimus, n€priskirtus
prekybai laikomam turtui ir isipareigojimams. Rizikos valdymo tiklais laikomos iSvestin€s priemones finansinas bikles
ataskaitoje vertinamos tikr4ja verte. Ataskaitos sudarymo dien4 B€ndrova neturi iSvestiniq priemoniq (2014 m.: n€ra)

Isvestines priemones gali biitq iterptos i kitq sutartini susitarimq (,,pagrindine sutartis"). IterptAjq isvesting priemong Bendrove
apskaito atskirai nuo pagrindinas sutarties, kai pati pagrindine sutartis nera itraukta ipelnqar nuostol! tikrqja verte, jei iterptosios
isvestinds priemonis sqlygos biitq nustat'4os atskiroje sutartyj e, j i atitiktq iSvestines priemones apibrezimE, o iterptosios iSvestines
priemon€s ekonomines charakteristikos ir rizikos nera glaudZiai susijusios su pagrindines sutarties ekonominamis
charakteristikomis ir rizikomis,

2015 m. ir 2014 m. Bendrove nenaudojo apsidraudimo apskaitos.

(vi) Ulskaitos

Kuomet egzistuoja teisi5kai igyvendinama teise uZskaityi pripaZintas sumas ir siekiama padengli isiskolinimus grynuoju
pagrindu, ar realizuoti turt4 ir tuo pat metu ivykdyti isipareigojim4, finansinis turtas ir isipareigojimai uZskaitomi finansines blkles
ataskaitoje uzfi ksuota gryn4ia verte.

Nekiltrojamasis turtas ir irengimai

(i) Nuossvas lurlss

Nekilnojamasis turtas ir lrengimai apima pastatus, biuro irangE ir transporto priemones. Nekilnojamojo turto ir irangos vienetai
apskaitomi savikain4 atskaidius sukauptq nusidevejim4 ir vertes sumazejimo nuostolius, igslvrus pastatus, kurie yra apskaityti
perkainojimo sumomis atemus sukauptq nusidevejimq ir vertes sumazejimo nuostolius Zemiau nurod)4a warka. Sqnaudoms

priskiriamos tiesiogiai turto isigijimui priskirtinos iilaidos.

Kuomet nekilnojamojo turto ir irangos vienet4 sudaro syarbus komponentai, kuriq naudojimo laikotarpiai skiriasi,jie apskaitomi
kaip atskiri nekilnojamojo turto ir irangos vienetai.

Nekilnojamojo turto, irangos ir jrengimq naudojimo laikotarp! prailginandio kapitalinio remonto ir rekonstrukcijos iSlaidos

pridedamos prie atitinkamo turto vertes ir nuralomos per atitinkamo turto naudojimo laikotarpi. ltraukiant i apskaitq sumontuotq

atsarginiq daliq s4naudas, pajamq ataskaitoje nuraaoma tq atsarginiq daliq Iikutinc verte.

Nekilnojamojo turto ir jrengimq aptamavimo iSlaidos bendrqjq pajamq ataskaitoje pripazistamos jas patyrus.

Visi Bendroves pastatai priskiriami savo veikloje naudojamo (savo reikmems naudojamo) turto kategorijai.

Disponuojant nekilnojamuoju turtu, jranga ir jrengimais gautas pelnas ar nuostolis apskaidiuojamas kaip turto likutines vertes ir
pardavimo metu gautrl pajamq skirtumas ir parodomas bendrqjq pajamq ataskaitoje.
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(ii) Perkdnojimas

Bendroves pastatai periodiSkai perkainojami. Siekiant atspindeti rinkos padeti paskuting ataskaitinio laikotarpio dien4, vertinimq
atlieka i!orinis nepriklausomas vertinimo specialistas, turintis atitinkamE vertinimo vietoje pripazint4 profesionalo kvalifikacij4.

Tikroji verte nustatoma remiantis stebima rinkos verte, t. y., nustatyta suma, uZ kuri4 vertes nustatymo dienE galetq ilykti
nekilnojamojo tudo mainai tarp nesusijusiq Saliq - turtq ketinandio isigyti pirkejo ir tq turtq ketinandio parduoti pardavejo, prieS

tai atlikus tinkama rinkodara.

Jei paskuting ataskaitinio laikotarpio diena nustatytq veiklai (savo reikmams) naudojamq pastatq tikroji verte Zenkliai didesne uz
jq likuting vert9, pastatai perkainojami aukst€sne verte. Atlikus perkainojim4 atsiradgs vertes padidejimas pripazistamas kaip
akcininkq turto dalis kitrl bendq;q pajamq punkte,,Pastatq perkainojimo rezervas". Nutraukus turto pripazinimq, pastatq
perkainojimo rezervas tiesiogiai perkeliamas j nepaskirstytqjj peln4

Jei pagrindinei veiklai (savoms reikmems) naudojamq pastatq tikroji verta ataskaitinio laikotarpio pabaigoje yra mazesne uZ jq
likutinQ veng, jie perkainojami Zemesne verte. Perkainojus Zemesne vcrte atsiradgs vertes sumazdjimas pirmiausia naudojamas

,,Pastatq perkainojimo rezerve" pripaiintam to paties turto perkainojimo rezervui panaikinti, o i peln4 ar nuostolj itraukiama tik
Si rezervq virsijanti perkainojimo sumaZ€jimo dalis.

(iii) Nusidtvtjimas

Nusid€vdjimo metodai, naudojimo laikotarpiai ir likutines vertds perziDrimos

Nusidevejimas skaidiuojamas taikant tiesioginio proporcingumo metod4, kuomet
laikotaryj. taikant Sias metines nusidavajimo normas:

Nuosavoms reikmems naudoiami oastatai
Kompiuteriai ir iranga
Kita biuro iranga
Transporto priemones

Nematerialusis turtas

Nematerialusis turtas apima progmminq iranga prestizq

klientais ir programing irangq).

kiekvien4 ataskaitos sudarymo dien4.
turto verte nurasoma per jo naudojimo

2%
33%

7 50 Yo

31 Yo

ir verslo sujungimo metu igyt4 kitq nematerialqjj turtE (santykius su

Nematerialusis turtas, ilskyrus prestiZq, apskaitomas savikaina, atimant sukauptq amo(izacij4 ir vertes sumazejimo nuostolius.

Anktesniais metais verslo sujungimo metu igytas nematerialusis turtas iS pradziq pripazintas tikrEja verte. Verslo sujungimo
metu ig,,tos programines irangos tikroji verte nustatoma taikant atkuriamosios vertes metod4. Verslo sujungimo metu igytq rySiq

su klientais tikroji vertd nustatoma taikant keleto laikotarpiq pertekliniq pajamq skaidiavimo metod4.

Amortizacijai skaidiuoti taikomas tiesioginio proporcingumo metodas, kuomet turto verte nura(oma perjo naudojimo laikotarpi,
taikant Sias metines amortizacijos normas:

Programine iranga
RySiai su klientais
Kita programine iranga

Prcstizes

PrestiZas atspindi jsigijimo savikainos pervirSi, lyginant su Grupei tenkandios identifikuojamos grynojo turto ir neapibr€Ztqiq
jsipareigojimq dalies jsigijimo dienos tikr4ia verte, kuomet antrine Bendrove reorganizacijos metu prijungiama prie Bendroves.

PrestiZar itraukiamas i nematerialqii turtE.

PrestiZas paskirstomas pinigus kuriantiems vienetams ir ltraukiamas i apskait4 kaip savikainos ir vertes sumazejimo nuostoliq
skinumas. Jplaukas kuriantis vienetas maZiausia atskira turto vienetq grup6, kuri kuria iplaukas, daZniausiai nepriklausandias

nuo iplaukq iS kito turto vieneto ar turto vienetq grupis.

PrestiZo vertes sumaZejimo patikinimas atliekamas kartE per metus ar daZniau, jei ivykiai ar aplinkybiq pasikeitimai rodo, kad

verte gali bfti sumazejusi. Subjekto Zinioje esantis prieaugis ar nuostolis apima parduotam subjektui tenkandios prestiZo dalies

balansine verte.

20 Yo

l0 Yo
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(3) SvARBIOS APSKAITOS TAISI KLES (tqsinys)

Vertos sumai6jimas

ft) Finansinis lu as

Kiekvieno ataskaitinio Iaikotarpio paskuting dienq Bendrove vertina, ar egzistuoja objektyviq irodymq, kad finansinio turto, kuris
neapskaitomas tikrqja verte kaip pelnas ar nuostolis, verte yra sumaZejusi. Manom4 kad finansinio turto verte sumaZejusi, kuomet
objektyvls irodymai patvirtina, kad turto verte sumazejo del ivykio po turto pirminio pripazinimo ir toks ivykis, del kurio atsirado
nuostolis, veikia finansinio turto, kuris gali buti patikimai apskaidiuotas, blsimuosius pinigq srautus.

Bendrovd nagrineja irodl,rnus apie konkretaus turto lygmens paskolq ir avansu iSmoketq sumq, taip pat iki ispirkimo laikomq
investiciniq vertybiniq popieriq vertas sumaZ€jim4. Vertinamas visq paskolq ir avansu iSmoketq sumq, taip pat iki i3pirkimo
laikomq investiciniq vertybiniq popieriq konkretus vertas sumaZejimas

Amortizuotqia verte apskaityto turto vertds sumaZ6jimo nuostoliai veninami kaip finansinio turto balansines vertes ir numatytl.l
busimqiq pinigq srautq dabartines vertes, diskontuotos taikant turto pirming galiojandiq palukanq normq, skirtumas. Nuostoliai
pripaZistami bendrqjq pajamq ataskaitoje ir parodomi rezervineje paskolq ir avansu ismoketq sumq sqskaitoje. Tam tikrais
atvejais, sumazejusios vertes turto palokanos ir toliau pripazistamos, naudojant diskonto panaikinimq. Kuom€t del kurio nors
velesnio ivykio vertes sumaZ€jimo nuostoliq suma sumazeja, vertas sumazajimo nuostolio sumazejimas atstatomas, pakoreguojant
pajamq ataskait4.

(ii) NeJinansinis tu rtus

Kiekvieno ataskaitinio laikotarpio paskuting dien4 perziurima Bendroves nefinansinio tuno, ilskyrus atidetEii mokesdiq turt4,
balansine verte, siekiant nustatyti, ar yra kuriq nors vertes sumazejimo poZymiq. Jei tokiq pozymiq esama, nustatoma turto
atsiperkamoji vertC. PrestiZo atsiperkamoji verte apskaieiuojarna kiekvien4 ataskaitos sudarymo dien4.

Vertes sumazejimo nuostoliai pripazistami tuo atveju, j€i turto ar pajamas generuojandiojo vieneto balansine verte yra aukSt€sne

uzjo atsiperkam4jE vert9. Vertes sumazejimo nuostoliai pripazistami pelno (nuostoliq) ataskaitoje. Pajamas generuojandiq vienetq
vertes sumaZejimo pripazintieji nuostoliai paskirstomi pirmiausia siekiant sumaZinti bet kurio tiems vienetams priskirto prestizo

balansing vertg, o tada - kito vieneto (vienetq grupes) turto balansinQ vertg; paskirstymas atliekamas proporcingai.

Turto ar pajamas generuojandio vieneto atsiperkamoji verte - tai jo naudojimo verte arjo tikrosios vertes ir pardavimo kainos

skirtumas, Ziurint, kas daugiau. Nustatant naudojimo vertQ, b[simieji pinigq srautai diskontuojami ikijq dabartines vertes, taikant
ikimokestinp diskonto normq, atspindindiq konkretaus turto pinigq vertes laike ir rizikq dabartinius rinkos jvertinirnus.

Visi prestizo vertes sumazajimo nuostoliai nepanaikinami. Kiekvien4 ataskaitos sudarymo dienE atliekamas ankstesniais
laikotarpiais pripazintq kito turto vertes sumazejimo nuostoliq vertinimas, siekiant nustat)4i pozymius, kad nuostoliai sumaZejo

arjq nebera. Pasikeitus jvertinimams, kuriais remiantis buvo apskaidiuota atsiperkamoji verte, vertes sumaZejimo nuostoliai
panaikinami. Vertes sumazej imo nuostoliai panaikinami tik la apimtimi, kuria atitinkamo turto balansine vert€ neviriija balansines

vertes, kuri bltq nustat]'ta (atskaidius nusidevejimq ar amortizacij4), jei vertes sumazejimo nuostoliai nebutq buvQ pripazinti.

Pinigai kasoje ir ind0liai iki pareikalavimo kredito institucijose

Vertes sumazajimo nuostoliai panaikinami tik ta apimtimi, kuria atitinkamo turto balansine verte nevirsija balansines vertes, kuri
butq nustat),ta (atskaidius nusid€vejimq ar amortizacijq), jei vefies sumazejimo nuostoliai nebiitq buvg pripazinti. Pinigq srautq

ataskaitoje pinigq srautai pateikiami naudojant tiesiogini metod4.

Pajamos i5 paliikanq

Visq pajamas generuojandiq priemoniq generuojamos pajamos iS paliikanq i bendrqjq pajamq ataskait4 itraukiamos taikant
galiojandios patukanq normos metod4. Palukanq pajamos apima kuponq ismokas uZ fiksuoto pajamingumo vertybiniq popierius,

palukanos uZ investicijas j bankq indelius ir paskolas, atsiskaitomosios sqskaitos likudius ir diskontq ar premijq amortizacijq ir
kitus palukanas generuojandiq priemoniq likutines vertes irjq vertes iSpirkimo dien4 skirtumus, apskaidiuotus taikant galiojandios
palukanq normos metod4.

Klientq igijimo iSlaidos

Klientq igijimo iSlaidos apima komisinius mokesdius tarpininkams ir kitas draudimo liudijimq lgijimo islaidas. Klientq lgijimo
iSlaidos, kuriq negalima priskirti konkediai draudimo ruiiai, paskirstomos proporcingai pagal uzdirbtas imokas. Klientq jgijimo

illaidq dalj sudarantys tarpininkq komisiniai paskirstomi kiekvienai konkrediai draudimo rii3iai.
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Atidotosios klientq igijimo iSlaidos

Atiditosios klientq !gijimo iSlaidos parodo busimiems ataskaitiniams laikotarpiams tenkandiq tarpininkams moketinq komisiniq
dalj, kuri pripaZlstama proporcingai pagal neuzdirbtq imokq techninio rezervo ir kiekvienos draudimo sutarties bendrq
pasiralytrliq imokq santyki.

Perdraudimo komisiniai

Perdraudimo komisiniai apima uZ perdraudimo sutartis is perdraudikq gautus ar gautinus komisinius. Ne gyvybes perdraudimo
sutardiq komisiniq atidejimo metodas turi atitikti ne gyvybes draudimo igijimo illaidq atidejimq formavimo metodq.

NeuZdirbti perdraudimo komisiniai

NeuZdirbti perdraudimo komisiniai apima apskaidiuotus perdraudimo sutardiq pagrindu i3 perdraudikq gautinus komisinius, kurie
yra atideti ir priskirti atitinkamq draudimo liudijimq draudimo laikotarpiq pajamoms.

Netiesioginiq pajamq ir islaidq paskirstymas pagal draudimo r0sis

Netiesiogines pajamos ir i3laidos skirstomos pagal dIaudimo ruSi:

o 50 proc. administraciniq islaidq bendros sumos paskirstoma proporcingai pagal bendrq pasiraSltq imokq sumq;

. 50 proc. administraciniq iSlaidq bendros sumos paskirstoma proporcingai pagal pasiraS)'tq draudimo liudijimq skaidiq taikant
darbo kruvio koefi cientus.

Sveikatos draudimo atveju taikomas 0,5 koeficientas, nes skaidiavimas pagristas grupes draudimu apdraustq asmenq skaidiumi.

Pelno mokestis

Bendroves pelno mokesti sudaro einamieji ir atidetieji mokesdiai. Pelno mokestis pripaZistamas bendrqjq pajamq ataskaitoje,

i5skyrus ta apimtimi, kuriajis yra susijgs su punktais, pripaZintais kaip kitos bendrosios pajamos ar akcininkq turtas; tiuo atveju

susijusios pajamos taip pat pripazistamos kaip kitos bendrosios pajamos ar akcininkq turtas.

Parodyos einamqjq mokesaiq islaidos apima apmokestinamojo pelno einamqjq mokeseiq i5laidas. Latvijoje 15 proc. pelno

mokesdio tarifas skaidiuojamas pagal Lawijos mokesdiq istatymus, skaidiavimai atliekami remiantis mokestinio laikotarpio
ataskaitoje nurodytu apmokestinamuoju pelnu. Estijoje veikiandio padalinio finansinis rezultatas i Bendroves pelno mokesdio

skaidiavimus ftraukiamas pagal imoniq pelno mokesti reglamentuojatldias Latvijos mokesdiq taisykles. Lietuvoj€ veikiandio
padalinio jmoniq pelno mokestis skaidiuojarnas atskirai pagal Lietuvos mokesdiq taisykles, taikant l5 proc. mokesdio tarif4.

Lietuvoje veikiandio padalinio uZdirbtas apmokestinamasis pelnas apmokestinamas Lietuvoje; Laaijoje jis neapmokestinamas.

Atidetieji mokesEiai skaiiiuojami atsizvelgiant i finansin€s atskaitomybes sudarymo tikslais nustao'tos turto ir isipareigojimq
balansines vertas ir apmokestinimo tikslais naudojamq sumq laikinuosius skirtumus. Atidetieji mokesaiai vertinami taikant
mokesdiq tarifus, kurie, kaip tikimasi, tiems laikiniesiems skirtumams isnykus bus taikomi iki ataskaitos sudarymo dienos priimtll
ar iS esmes priimtq istatymq pagrindu. Pagrindiniai laikinieji skirtumai atsiranda del nekilnojamojo rurto, lrangos ir lrengimq bei

sukauptq sumq apskaitos ir mokestinio nusidevejimo skaidiavimo normq ir metodq skirtumq.

Atidetasis mokestinis turtas pripazistamas tik ta apimtimi, kuria yra tiketina, kad bus uzdirbta busimo apmok€stinamojo pelno,

padengsiandio laikinuosius skirtumus.

Nuoma

Bendrovd nuomininkes teisemis nuomojasi patalpas. Nuomos mokesdio mok€jimai ir iSankstiniai mokdjimai nuomos laikotarpio
metu j bendrqjq pajamq ataskait4 itraukiami taikant tiesioginio proporcingumo metodq.

Atid0jiniai

Atidejiniai pripaZjstami tuo atve.ju, kuomet del ankstesnio ilykio Bendrove turi dabartini teisini ar konstruktyvtl isipareigojimq,
kurj galima patikimai nustatyti, ir kai yra tiketina,jog isipareigojimui irykdyti prireiks ekonominiq iSmokq.
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lSmokos darbuotojams

Trumpalaikes iSmokos darbuotojams, tame tarpe darbo uzmokestis ir socialinio draudimo imokos, premijos ir atostoginiai, per

visE darbuotojq tamybos laikotarpi kaupimo pagrindu itraukiami jgryn4sias veiklos iSlaidas. Bendrove per visq savo darbuotojq
tanybos laikotarpijq vardu moka fiksuoto dydiio socialinio draudimo jmokas Valstybiniam socialinio draudimo fondui; Sios
jmokos mokamos pagal vietos tsisinius reikalavimus; Bendrove ir Grupe ncra jsipareigojusios moketi su pensija susijusiq
papildomq jmokq uZ darbuotojq tamybq.

Susijusios Salys

Susijusiosios Salys -juridiniai ir fiziniai asmenys, susijg su Bendrove pagal loliau nustatytas taisykles.

a) Asmuo ar artimas to asmens Seimos narys susijFs su ataskaitas teikiandiu ukio subiektu,jei tas asmuo:

i) kontroliuoja ar bendrai kontroliuoja ataskaitas teikianti ukio subjekt4;
ii) turi reikSmingos itakos ataskaitas teikiandiam ukio subjektui; ar
iii) yra vienas i3 ataskaitas teikiandio ukio subjekto arjf pirmines bendroves pagrindiniq vadovaujandiq darbuotojtl.

b) Ukio subjektas susijQs su ataskaitas teikianeiu iikio subjektu,jei taikoma bet kuri i5 Siq s4lygq:

ukio subjektas ir ataskaitas teikiantis ukio subjektas priklauso tai padiai grupei (tai reiskia, kad kiekviena pirmin€
bendrova, antrine bendrov€ ir bendra antrine bendrove - susijusi su kitomis);
vienas iikio subjektas yra kito nkio subjekto asocijuotoji bendrove ar bendra bendrova (ar grupes, kuriai priklauso
kitas ukio subjektas, asocijuotoji bendrovd ar bendra bendrove);
abu ukio subjektai yra tos padios trediosios Salies bendros bendrovds;
vienas ikio subjektas trediosios Salies bendra bendrove, o kitas iikio subjektas - trediosios Salies asocijuotoji
bendrove;
okio subjektas yra i5mokq, mokamq ataskaitas teikiandio iikio subjekto ar su juo susijusio ukio subjekto

darbuotojams, pasibaigus jq tamybos laikui, plano vykdytojas. Jei alaskaitas teikiantis ukio subjektas pats yra tokio
plano rykdytojas, finansuojantys dafbdaviai taip pat susijg su ataskaitas leikianaiu fikio subjektu;
lkio subjekt4 kontroliuoja ar bendrai kontroliuoja a) punkte nurodytas asmuo;
a) punkto i) papunktyje nurodytasis asmuo turi reikSmingos itakos [kio subjektui ar yra vienas ig iikio subjekto (ar

ukio subjekto pirmines bendrov€s) pagrindiniq vadovaujandiq darbuotojq-

Susiiusiu lalirl sandoris - istekliq, paslaugq ar jsipareigojimq perdavimas tarp ataskaitas teikiandio ukio subjekto ir susijusios
galies, neatsiZvelgiant i tai, nustatoma kokia nors kaina ar ne.

r)

ii)

vl.)

vii)

iii)
iv)

v)
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Bendrovd skiria didelj demesi rizikos valdymui ir vidaus kontrolei. Tai yra neatsiejama Bendrovas sisteminiq operacijq dalis.
Bendrove patvirtino rizikos valdymo irvidaus kontroles politik4. Be kitako, dokumentuose aprasomi pagrindiniai rizikos valdymo
ir vidaus kontroles principai ir atsakomybes pasidalijimas. Rizikos identifikavimas, iverlinimas, valdymas ir kontrole bei
potencialirl strateginiq sprendimq d€l rizikos pobudZio poveikio analize yra labai svarbi operacijq dalis, uZtikrinanti, kad neboq
virsytas patvirtintas rizikos mastas, ir gerinanti vertes klrimq.

Bendras rizikos valdymas uZtikrina nuoseklq rizikos vertinim4 ir valdymq visoje Bendrovdje. Rizikos valdymas Bendroveje tud
du pagrindinius tikslus, t. y. neprisiimti didesnds rizikos nei Bendrove gali suvaldyti ir visapusi3ko rizikos valdymo pagalba kurti
vertQ savo klientams ir savininkams. GrieZto rizikos valdymo proceso metu rizikos yra identifikuojamos, analizuojamos,
vertinamos ir valdomos siekiant ne tik sumaZinti neaiSkumus ir iSvengti dideliq nuostolitt, bet ir padidinti su rizika susijusi4 gr4Z4.

Pagrindinis rizikos valdymo ir vidaus kontroles tikslas - uZtikrinti tikslq pasiekim4 per:

I tiks14 orientuotas, veiksmingas ir greitas operacijas;

Patikimas vidaus ir iSores ataskaitas;

lstatymq, reglarnentq ir vidaus taisykliq laikymqsi.

Kiekvienais metais Valdyba perziiiri Bendroves svarbiausias rizikos sritis ir vidaus kontroles priemones. Valdyba taip pat gauna

kewirtines ataskaitas apie rizikos padeti Bendroveje. Atsakomybes pasidalijimas tarp Valdybos ir direktoriaus yra toks:

Valdybos atsakomybas:

. valdyba uZtikrina, kad Bendroveje biitq nustatyti greiti ir veiksmingi rizikos valdymo ir vidaus kontrol€s procesai,

atitinkantys pripazintas sistemas;

o Valdyba uZtikrina, kad tokie procesai butq tinkamai nustatomi, jgyvendinami ir vykdomi. Be kita ko,ji svarsto uZ atitikti ir
rizikos valdymq atsakingq darbuotojq ataskaitas, kurias Valdybai pateikia direktorius, ir Valdybai tiesiogiai pateiktas vidaus

audito ataskaitas;

o Valdyba uZtikrina, kad rizikos valdymas ir vidaus kontrole butq integruoti i Bendroves strategii4 ir veiklos procesus.

Direktoriaus alsakomybes:

. Direktorius uZtikrin4 kad Bendroves rizikos valdymas ir vidaus kontrole b0tq tinkamai jglvendinami, dokumentuojami ir
stebimi. Direktorius teikia nurodymus ir gaires, kaip vykdyti Bendroves rizikos valdym4 ir vidaus kontrolQ bei kaip nustat)4i
greitus kontroles procesus ir funlcijas.

Bendroves rizikos kontroles pareigybes nustatomos pagal trijq gynybos linijq princip4. Bendrove turi centralizuotas rizikos
kontrolds pareigybes, nepriklausandias nuo veiklos operacijq, kaip antai rizikos valdymo, atitikties ir aktuarijaus. Be to, Bendrove

turi nepriklausomo vidaus auditoriaus pareirybes. Vidaus auditorius stebi rizikos valdym4 ir vidaus kontrolg, kad unikrintq jq
tinkam4 funkcionavim4, ir atsiskaito tiesiai Valdybai.

ltupitalo rizikos valdymas

Pagrindine draudimo funkcija - perkelti rizikq, tod€l Bendrove suja susiduria ir draudimo, ir investavimo operacijq metu. Rizikos

identifikavimas, vertinimas ir valdymas vaidina svarbq vaidmenj operacijq metu. Rizika ir kapitalas yra ir turetq blti tarpusaqje
susijg. Bet kuri draudimo bendrovC turi pritaikyti rizik4 prie savo kapitalo ba-s. Kita vertus, mokumo kapitalas .u nuosavas

kapitalas turi savo kainq. Pagrindinis kapitalo valdymo tikslas - suderinti Siuos du aspektus. Bendroves kapitalo valdymas turi
uztikrinti, kad Bendroves kapitalizavimas gali atlaik)'ti neigiamas pasekmes, nesukeliant jokiq finansiniq sunkumq, ir kad

Bendroves kapitalas yra efektyviai naudojamas.

Bendroves mokumo atsarga (minimalus kapitalizavimas) - didesne suma, apskaidiuota pagal pasira3)'las imokas ar iSmoketas

i5mokas, kuri negali buti mazesne nei praeitq metq pakoreguota mokumo atsarga ar Finansq ir kapitalo rinkq komisijos paskelbta

garantijq fondo minimali suma. Bendrove pasiZymi labai stipriu kapitalizavimu i3 visq Siq tdjq perspektyvtt. Pagal 2015 m.

gruodzio 3l d. kapitalo pakankamumo taisyklg, mokumo atsarga buvo 13 351 tiikst. eunl (2014: 12 524 tiikst. eurq),o kapitalo
pertekfius I 8 229 tlkst. eurq ( I 7 467 tflkst. eurq), nuosavq leSq 3 I 580 tukst. eurq (2014:29 991 tiikst. euq) , 237 proc. kapitalo
pakankamumo rodiklis (2014: 239 proc.).
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Mokumo atsarga pagal ismokas
Mokumo atsarga pagal pasiraaytas imokas
PritaiLyta mokumo atsarga ankstesnio ataskaitinio laikotarpio pabaigoje
Minimali garantinio fondu suma (EUR)

Mokumo atsarga (didiiausia iS nurodytqj4 sumq)

Akcininkq turto ir mokumo atitiktis

Draudiko apmoketas akcinis kapitalas
Kapitalo rezervas ir kiti rezervai
Audituotas nepaskirstytasis pelnas
Nematerialusis turtas
Kapitalas i5 viso kapitalo pakankamumui uitikrinai (nuosrvos l05os)

Mokumo atsarga

Kapitalo pervi15is

20r 5- r 2-3 r
tilkst. eurq

ll351
It 756
t2 524
3 700

2014-12-31
tiikst. eurq

12 524
tt 346
11 988

3 700

t3 3st t2 524

2015-12-31
t0kst. eurq

31950
841

8 084
(9 29s')
31 580

2014-12-31
ttrkst. eurq

3r 950
841

6 925
(9 12s\
29 991

l3 351 12 524

l8 229 l7 467

Draudiko nuosavos le3os taip pat tiesiogiai susijusios su draudiko galimybemis prisiimti rizik4, kuri4 apibiidina nuosavq l€Sq ir
draudiko pagrindiniq normq santykis. Nuosavrl le5q ir pasira5ytq jmokq bei iSmoketq i5mokq santykis parodo draudiko galimybes

valdyti ivairias draudimo rizikas, o jq santykis su techniniais r€zervais apibudina draudiko galimybes prisiimti nuostolius,
galindius atsirasti padarius klaid4 techniniq rezervq skaidiavimo metu.

Nuosavq l6sq ir pagritrdiniq
eiluliq finansindse

rtaskaitose santykis, 7o
o/o

Nuosavos leSos

lSmokos grynEia verte
Uzdirbtos imokos gryn4ja
vene
Techniniq rezervq i5 viso
grynda verte
Investicijq iS viso

Draudirno verslui reikalingas kapitalas paskirstomas produktams, kad biitq teisingiau nustat''tos kapitalo s4naudos kainodaros ir
pelningumo ivertinimo tikslu. Papildomas kapitalas, kuris turimas lyginant su grieZdiausiais privalomais kapitalo reikalavimais,
laikomas papildoma apsauga,juo galima finansuoti strateginius Bendroves augimo tikslus.

Bendrov€ stengiasi prisitaikyti prie blsimq Mokumas Il taisykliq, pakeisiandiq esamas kapitalo taisykles ir numatys reikalavimus
stipriam rizikos valdymui ir atskaitomybei. Vienas i5 naujqiq taisykliq elementq yra tas, kad jis leidZia naudoti standartini

Bendroves vidaus modeli apskaidiuojant kapitalo reikalavimus pagal aiSkiai apibreztus kriterijus.

Draudimo rizikos

Rizika pagal bet koki4 draudimo sutarti yra tikimybe, kad ivyks draudziamasis i\ykis, ir netikrum4 del gaunamq praSymq iSmoketi

iSmokos dydZio. Del padios draudimo sutarties prigimties 3i rizika yra alsitiktine ir todel turi biiti ivertinta.

Bendrove savo veiklq vykdo Latvijoje, Lietuvoje ir Estijoje. Pagrindinis Bendroves verslas yra draudimo rizikq prisiemimas ir
valdymas. Kalbant apie draudimo sutardiq portfeli, kur kainodarai iratidejiniams taikoma tikimybiq teorija, pagrindine BendroYei
pagal draudimo sutartis tenkanti rizika yra ta, kad faktines ismokos gali virSyti draudimo isipareigojimq balansin9 sum+ Taip gali

nutikti del to, kad pralymq gauti i5mokq daZnumas ir (ar) dydis ir i5mokos yra didesni, nei skaiaiuota. DraudZiamieji i\ykiai
ilyksta atsitiktine tuarka, faktinis pralymq gauti ismokq ir iSmokq skaidius irjq sumos kiekvienais metais skiriasi nuo to lygio,
kuris buvo paskaidiuotas naudojant statistinius metodus.

Draudimo produkto tarifq ir kainq apskaidiavimas atspindi esamas rinkos s4lygas ir jvertina labiausiai tiketinas prielaidas, biitinas
biisimiems rezultatams koresuoti siekiat zenkliai sumaZinti finansines rizikas.

2015
tikst. errq

3l 580
45 \57

59 233

55 815
66 886

Nuosavq lasq ir
pagrindiniq eiluliq

finansin0se alaskaitose
srntykis,g/" 2Ol4

V" tOkst. eurq
- 29 991

70 42 751

53 62 303

57 47 145
4',7 66 318

70

48

64
45
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Patirtis rodo, kad kuo didesnis panaSiq draudimo sutardiq portfelis, tuo mazesnis santykinis kintamumas, lyginant su tiketinu
rezultatu. Be to, kuo labiau diversifikuotas portfelis, tuo maZiau ji veikia pasikeitimas kurioje nors portfelio sudetineje dalyje.
Bendrove parenge draudimo rizikos valdymo dokumentus, kad diversifikuoq draudimo rizikq tipus ir kad kiekvienoje i5 Siq

kategortq butq pasiektas pakankamai didelis prisiimtq rizikq skaidius tam, kad sumazetq tiketinq rezultatq kintamumas.

Bendrove turi bendr4 valdybos patvirtint4 draudimo sutardiq pasiraSymo politikq taip pat smulkesnes rekomendacijas ddl
draudimo sutardiq pasirasymo del kiekvieno i5 produktq segmentq, taikomq kartu su grieztai apibreztomis taisyklemis del

igaliojimq. Draudimo rizik4 didinantys veiksniai yra rizikos diversifikacijos trtkumas kalbant apie rizikos tipus ir sumas,
geografinQ vietq ir tkio Sak4.

Bendras draudimas

Ilmokq dLZnumss ir dydis

Ismokq daZnumui ir dydZiui itakos gali tureti keletas veiksniq. Skirtingi veiksniai priklauso nuo atitinkamq produktq ar veiklos
ruSiq.

Ismokq daznumo augimas gali buti del sezonines itakos ar del labiau itgalaikiq veiksniq.Ziemos laikotarpiu del sniego ir Salto

oro i3auga transpodo priemoniq draudimo iSmokq skaidius. Kalbant apie turto draudim4 Ziemq padaugeja iSmokq del uZialusiq
vandentiekio vamzdziq ir ivykiq, susijusiq su tuo, kad busto Sildymui naudojama daugiau elektros ir krosniq, zidiniq. Pastovesni
pasikeitimai iSmokq daznumo lygyje gali jvykti del, parryzdZiui, pasikeitusios vartotojq elgsenos ir naujq iSmokq r[siq. Ismokq

daZnumo ilgalaikio pokydio jtaka pelningumui biina Zymi.

l3mokq dydZiui itakos turi kcletas veiksniq. Kai kuriose veiklos rii5yse, kuriose i5mokq skaidius yra santykinai maZas, dideles
pavieniq i3mokq sumos gali daryti didele jtak4 bendram iSmokq dydZiui. Per metus gautq dideliq iSmokq skaidius kiekvienais
metais buna labai skirtingas. Tai tipinis komercines rinkos bruozas. Daugelyje veiklos ruiiq i5mokq dydZiq kitimui jtakq daro
infliacija.

tsmokq dydzio augimas gali priklausyti nuo vartotojq kainq indekso (VKI) pasikeitimq, atlyginimq augimo, socialinas infliacijos
ir medZiagq ir paslaugq, perkamq Zalq reguliavimui, kainos. Turto draudime infliacij4 sudaro VKI ir statybos s4naudq augimas,
praeityje Siek tiek virsijQs VKl. Kalbant apie nelaimingq atsitikimq ir sveikatos draudim4, draudimo sutartys dalinamos idvi
pagrindines grupes; vienoje grupeje buna fiksuota d.audimo suma, o kitoj€ iSmokama draudimo iSmoka koreguojama pagal VKI
sveikatos prieriuros paslaugq sektoriuje.

Bendrove valdo Sias rizikas daugiausiai atidZiai stebedama pokydius kiekvienoje veiklos r[!yje, per rekomendacijas del draudimo
sutardiq sudarymo ir aktyviai reguliuodama Zalas. Menesineje kiekvienos veiklos riisies rezultatq stebejimo ataskaitoje pateikiama

tiek imokq, tiek patirtq Zalq pokydiq apzvalga. Jei pelningumas mazdja, imamasi reikiamq priemoniq. Tary tokiq priemoniq yra
reikiamas draudimo imokq padidinimas, siekiant uztikrinti, kad pelningumas b[tq priimtino lygio. Pelningumo analize taip pat

gali biiti vykdoma pagal skirtingas klientq ir portfeliq grupes. Rekomendacijomis del draudimo sutaraiq pasiraaymo siekiama

uZtikrinti, kad prisiimta draudimo rizika butq tinkamai diversifikuota pagal rizikos r[sis ir sumas, iikio Sakas ir rizikos vietq. Yra
numatyti tam tikri apribojimai draudimo sutardiq pasirasymui, kad butq taikomi tinkami rizikos pasirinkimo kriterijai ir kad

p siimtos rizikos neperzengtq perdraudimo sutardiq ribq.

Kiekvienais metais atnaujinant polisus gali boti keiiiamos draudimo jmokos, frandize ir sElygos. Draudimo bendroves turi teisQ

atsisakyti moketi draudimo iSmok4 esant apgaulingai iSmokai. Bendrova turi teis9 neatnaujinti tam tiki| polisq, jei nustato

draudimo sukdiavimo atvejus, o kai kuriais atvejais teises aktai ar polisq sElygos suteikia Bendrovei teisq nutraukti tam tihus
polisus arjq neatnaujinti, kai tam tikros specialios prieZastys rodo, kad toks nutraukimas yra pagristas. Tais atvejais, kai pralymas
gauti iSmok4 yra patenkintas, Bendrove turi teisg reikalauti, kad uZ Zal4 atsakingos trediosios Salys padengtq kai kurias ar visas

iSlaidas (regreso teisa). Sutardiq pasirasymo politika ir rekomendactos atitinka patvirtintq Bendroves rizikos tolerancijq.

Zalq reguliavimo procadiirose taip pat yra aiski strategija ir tvark4 kaip optimaliai pirkti medziagas ir paslaugas. Pagal numatyt4jq
tvark4 naudojamos pirkimo sutartys siekiant uZlikrinti, kad musq klientai uZ draudimo iSmokas gautq kokybiskas paslaugas ir kad

bttu sumaZinti infliaciios rizika.
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(i) Pqgrindines prcdakt4 )pqrybcs

Toliau pateiktos draudimo sutariiq s4lygos, turindios esmines itakos iS draudimo sutardiq kylandiq biisimq pinigq srautq apimdiai,
terminams ir netikrumui. Be to, toliau pateikta informacija pateikia Bendroves pagrindiniq produktq ir bodq, kaip ji valdo
susijusias rizikas, ivertinim4.

'l urto draudimd.t

Sis draudimas apima nuostolius, patirtus ddl apdraustam tunui padarytos Zalos,.ieijos priezastis yra viena i5 3i11 draudimo rizikq:

. Gaisras,

. Stichine nelaime (audra, pohrynis),

. Skysdio nutekejimas ar garo iSsiverlimas,

. Treaiqiq Saliq neteiseta veikla.

Su nekilnojamojo turto draudimu susijusi rizika apima spartq statybos ir remonto kainq augim4 del kurio draudejui gali nepalykti
draudimo iSmokos lesomis visiSkai atstatyti turto. Tai turi netiesiogines itakos Bendroves ir draudejq santykiams.

Rizika valdoma tiksliai ivertinant apdraustqji turt4 siekiant nustatyti, kuris turtas turetq b[ti draudziamas, kuris turetq buti
draudZiamas nustatant ypatingq sElygq, o kuris apsk tai neturetq biti draudZiamas pagal atitinkamos draudimo rulies draudiko

igaliojimus.

Kalbant apie nuostoliq koregavimq, Bendrove patiria draudikq nes4Ziningq veikmq rizikq. Siekdama sumaZinti Siq rizik4,
Bendrove yra nustadiusi iSmokos administravimo ribas atskiriems vienetams ir patvirtinusi grieZtus pagrindziandiq dokumentq
patikos reikalavimus.

PraJymai gauti iSmokq dainiausiai pateikiami operatyviai ir patenkinami per fump4 laikotarpi. Del to nekilnojamojo turto
draudimas vadinamas greitai sutvarkomu, Siuo aspektu jis skiriasi nuo ilgai tvarkomo draudimo risiq, kuomet galutines i3mokos

sumos nuslatymas uZtrunka ilgiau.

Su Siuo produktu siejamos pagrindines rizikos - tai draudiko rizika ir iSmokq patirties rizika.

Draudiko rizika - tokia rizika, kuomet Bendroves skaieiuojamos draudimo imokos neatitiks dmudimo sutardiq. Nustatant kainas

skirtingiems draudimo produktams vertinamas bOsimas iimokq daZnumas ir dydis, remiantis i5 vidiniq ir iloriniq Saltiniq gauta

statistika. Netjei draudimo sutardiq pasiraiymo kriterijai yra adekvatiis ir imokos skaidiuojamos remiantis tinkamais statistiniais
duomenimis, iSmokq s4naudos gali skinis nuo numatyto lygio dal dideliq iSmokq sumq, gamtiniq katastrofq ir kt. Priimta manlti,
kad draudziant nuosav4 nekilnojam4ji turtE buna didelis skaidius turto vienetq, kuriems budinga panasi rizika. Visgi draudziant

imoniq turtq galimii<iti variantai. Daugum4 komercinio turto pasi[lymq sudaro unikalus vietos, veiklos r[Sies ir taikomq saugos

priemoniq derinys. Si4 rizikq atitinkandios atitinkamq draudimo sutardiq imokos skaidiavimai yra subjektyvus, taigi - rizikingi.

Nekilnojamojo turto draudimas susijgs su rizika, kad apdraustasis gali pateikti melagingq ar negaliojandiq praSymq gauti ismok4

ar patyrys Lal4 iSkraip),ti iSmokos sumq. Draudimo rizikai valdyti pirmiausia pasitelkiama kainodara, tarptautiniais standartais
pagristas nepriklausomas turto vertinimas, produkto modelis, rizikos pasirinkimas ir perdraudimas. Ddl to Bendrovd stebi bendros

savo ekonomines ir komercines aplinkos pokydius ir ljuos reaguoja.

Trdnsporto priemoniq ( K4 SKO) draudi nas

Sis draudimas apima nuostolius, patirtus ddl transporto priemonei padar)'tos Zalos, jei jos prieZastis yra viena i3 Siq draudimo
rizikq:

. Nelaimingasatsitikimas,

. Oamtos reiskiniai,

. Gaisras.

. lvairus kintantys objektai,

. Trediqiq saliq neteisata veikla,

. Vagyste ir (ar) plesimas,

o Stiklo draudimas.

Galimi ivairus papildomos draudimo apsaugos variantai.
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Draudimo jmokos nustatomos pagal galiojandiq draudimo m€todikq. Motorinas transporto priemonas yra suskirstytos i keturias
rizikos grupes, kurioms nustatytos skirtingos draudimo imokos. Transporto priemoniq draudimas dazniausiai turi savaimines
rizikos komponent4,

Didziausi nuostoliai patiriami visisko transporto p emones sunaikinimo ar vagystes atveju, tadiau Sie awejai nera darni

Siekdama ilvengti klientq pateikiamos klaidingos informacijos rizikos Bendrova atlieka i5sami4 pralymo gauti iSmokE
pagrindiiandios dokumentacijos patikrq o prireikus kreipiasi i kompetentingas institucijas pra{ydama atlikti papildom4 tyrim4.

PraJymai gauti i5mok4 daZniausiai pateikiami operatyviai ir patenkinami per trumpq laikotarpi. Del to KASKO draudimas
vadinamas ,,greitai sutvarkomu", Siuo aspektujis skiriasi nuo,,ilgai tvarkomo" draudimo ruSiq, kuomet galutines iSmokos sumos
nustatymas uztrunka ilgiau.

Privqlomaris tronsporto ptiemoniq valdytojtl civilinis alsakomybis drautlimas (P7 PVClD)

Transporto priemoniq valdytojq civilines alsakomybas privalomuoju draudimu apdraudziama transporto priemones savininko ar

igalioto naudotojo atsakomybe uz zal4 trediosioms lalims auto irykio metu. Sios draudimo ru!ies paskirtis - teikti apsaugE auto

ivykio metu nukentejusioms trediosioms galims; Siq draudimo riisj reglamentuoja privalomojo vairuotojq civilinds atsakomyb€s
draudimo istatymai reguliuojantys transporto priemoniq savininkq jgaliotq naudorojq ir draudikq teisinius santykius privalomai
draudiiant transporlo priemoniq savininkq ir jgaliotq naudotojq civiling atsakomybq.

Turedama omenyje infliacijos rizik4, turindi4 itakos iSmokq dydZiui, Bendrove nuolat atlieka Sios draudimo ruSies tarifq analizQ

ir vertina !ios itakos poveiki finansinems noImoms.

Nepaisant to, kad statistika rodo, jog anksdiau praSymai gauti i3mokq buvo pateikiami operatyviai ir gali b[ti patenkinami be

reikalo neatideliojant, transporto priemoniq draudimas priskiriamas ,,ilgai tvarkomo" draudimo klasei, kuomet galutines iSmokos

sumos nustatymas uztrunka ilgiau.

Sveikatos draudimas

Sveikatos draudimas vystosi i stabili4 veiklos ruSj. Nustat)4a, kad Sios veiklos r[sies rizika Bendrovei yra silpna sveikatos
prieZiiros sistema ir neaiSki vyriausyb€s politika Sioje srityje, taip pat ekonomines aplinkos pokydiai.

Bendrove stebi medicinos paslaugq kainq pokydius ir ijuos reaguoja, stebi ismokq normas pagal darbdavius, o pratgsdama sutarti

kasmet koreguoja kainas.

Sveikatos draudimas laikomas ,,greitai sulvarkomo" dmudimo veikla, kuriai budingas nuolatinis trumpalaikis v€lavimas pateikti
pranegim4.

(ii) Draudimo rizikq koncentrqcija

Draudimo rizikq koncentracija - vienas pagrindiniq draudimo rizikos veiksniq, galintis neigiamai paveikti Bendroves

isipareigojimus pagal draudimo sutartis. Draudimo rizikq koncentracij4 gali sukelti vienas draudZiamasis ivykis, susijgs su dideles

apimties jsipareigojimais, ar keletas atskirq draudziamqjq ivykiq, del kuriq atsiranda dideles apimties Bendroves jpareigojimai

drauddjams.

Draudimo rizikos neblna tarpusalyje visi5kai nesusijusios, todel nepriklausomai, nuo portfelio dydZio, visada egzistuoja

vadinamoji nediversifikuotoj i rizika, kuomet draudikas bendrai iSmoka daugiau iSmokq nei buvo planavgs. Nediversifikuotoji
rizika susijusi su ilorin€s aplinkos veiksniq (pavyzdZiui, lalies iikio raidos etapq) pokyeiais, turindiais sistemines itakos iSmokq

dainumui ir apimdiai tam tikrose veiklos srityse. Pa\Tzdziui, padidejus infliacijos normai, iSauga daugumos portfelio iSmokq

sumos, o vyriausybes priimti kuriq nors privalomojo draudimo ruSiq reglamentuojandiq teises aktq pakeitimai gali staiga padidinti

draudiko isipareigoj imus.

Sioms rizikoms valdyti Bendrove turi dvejop4 metod4.

Pirmiausia, rizik4 siekiama valdyti tinkamai draudZiant. Draudikams neleidziama drausti rizikq, jei laukiamas pelnas neatitinka
prisiimamos rizikos (h. Draudimo rizikos valdymas).

Antra, likutinei rizikai valdyti naudojamas perdraudimo mechanizmas. Bendrove jsigyja jvairiq savo isipareigojimq ir turto
draudimo klasiq perdraudimo apsaugE. Administracija perdraudimo progmmq perziiri bent vien4 kart4 per metus ir atlieka
reikalingus pakeitimus. Bendrove nuolat vertina perdraudimo programos s4naudas irjos teikiamq naudq.
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t9 605 321

*) bendra draudimo rizika neribota. 400 000 eurq virSijandi4 zalq padengia perdraudimas.

Bendrov6s rezultatai pagal ivairias
draudimo rlisis 2015 m. gruodzio 3l d.

PVCAD*)
Turto draudimas
KASKO
Sveikatos draudimas
Kitos d.audimo rusys

IS viso

Bendrovas rezultatai pagal ivairias
draudimo rtrSis 2014 m. gruodZio 3l

PVCADT)
Turto draudimas
KASKO
Sveikatos draudimas
Kitos draudimo rusys

lS viso

Bendra draudimo suma
t0kst. eurq

t6 469 240
505 t84
109 53 |

2 521 372

d. Bendra draudimo suma
t0kst. eurq

13 954'700
5 t8 336
8l 280

_ 2 136 918

16 691 234

Perdraudimo suma
trlkst. eurq

(7 e97 380)

(987 6s7)
(8 

'&5 
03?)

Perdraudimo suma
tiikst. eurq

(6 535 635)

(e35 873)

(? 4?r sos)

Crynasis skirtumas
(po perdraudimo)

tiikst. eunl

8 47t 860

505 t84
t09 531

I 533 7t5
l0 620 290

Grynasis skirtumas
(po perdraudimo)

ttrkst. eurq

'7 419 065
518 336

8l 280
| 201 045

9 2t9 726

*) bendra draudimo rizika neribota. 400 000 eurq virSijandi4 Zalq padengia perdraudimas.

Geogrufin, koncenlrocija ir kili koncentrucijos lipai

Bendroves draudimo rizikos daugiausiai yra Latvijoje Lietuvoje ir Estijoje, iSskyrus kelioniq draudimo liudijimus, galiojandius

tik uz apdraustojo nuolatinas S/venamosios vietos valstybes ribq, taip pat asmens draudimo nuo nelaimingq atsitikimq, KASKO
ir transporto priemoniq draudimo liudijimus, teikiandius apsaug4 nuo draudZiamqjq lvykiq Baltijos Salyse ir uZsienyje. DidZiausia
automobilirl ir nekilnojamojo turto draudimo koncentracija yra didziausiuose t atvijos, Lietuvos ir Esttos miestuose. Automobiliq
draudimo rizikos koncentracija auga dal didejandio transporto priemoniq skaidiaus ir eismo intensynrumo, 3ie veiksniai netiesiogiai
lemia Sios draudimo rl3ies ilmokq sumq didejim4. Draudimo taisykles ir metodika reglamentuoja bltinEji turto rizikingumo
vertinimq ismokq sumq ribas ir nustato perdraudimo taisykles, uztikrinanaias atitinkamq draudimo riiSiq rizikos valdymq.

Bendrovas nuomone,jai nekyla su draudejq socialine ir profesine padetimi, amZiumi ar panaiiais dalykais siejama rizika.

(iii) KatastrcJini.! itykiq galimas poveikis

Bendrovas nuomone, viena iS rizikq. butinqjai ivertinti ir itraukti i draudimo metodik4, yra gamtiniq ir Zmogaus sukeltq katastroftl

rizika, del kurios atsiranda dideles apimties jsipareigojimq rizikos tikimybe. Baltijos Saliq rinkai btdinga ma'a katastrofq rizika.
Dazniausiai pasitaikaneios gamtinas katastrofos yra audros ir audrq padaryti nuostoliai - pot\yniai ir pavasariniai uZtvindymai.
Audrq ir potvyniq gresme kyla migko teritorijoms, j 0ros pakantems ir Salia upiq esandioms teritorijoms.

(ir') Parieniq iryki4 galimas poveikis

DidZiausi galimi nuostoliai del pavieniq irykiq susijg su vairuotojq civilines atsakomybas draudimu ir nekilnojamojo turto
draudimu. Siekdama apriboti galimus nuostolius del pavieniq ivykiq, Bendrove yra !sigijusi neproporcing perdraudimo apsaugq.
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Draudimo rizikos valdymas

(i) Rizikos draudimo politiha

Siekdama valdyti draudimo rizikas, Bendrove jgyvendina draudZiamosios rizikos politik4. 'l'aikant rizikos draudimo politik4,
kiekvienai draudimo rosiai yra patvirtintas taikytinq rizikos vertinimo metodikq ir taisykliq rinkinys, kurio paskirtis mazinti
tikimybg, kad Bendrove prisiimsjos rizikos draudimo politikai ir vidaus taisyklems prieitaraujaneiq !sipareigojimq.

Draudimo metodika ir taisykles nustato rizikos vertinimo kriterijus ir pateikia papildomos informacijos, taip uztikrinant sisteming4
rizikos vertinimq. Taikydama liq metodikE i. taisykles, Bendrove gauna jos reikalavimus atitinkandiq nuosekliq informacijq apie
jprastq rizikos draudim4 ir daro butinus rizikos draudim4 reglamentuojandiq dokumentq pakeitimus.

Darbo patirties, rinkos reikalavimq ir kiekvienos draudimo rii!ies rizikos vertinimo pagrindu Bendrove yra nustadiusi draudimo
ribas.

Draudimo tarifai nuolat analizuojarni ir perZiiirimi vertinant duomenis apie draudZiamuosius ivykius ir iSmoketas iSmokas, o
tarifai koreguojami naudojant aktuarinius metodus, padedanaius uitikrinti galimybg rykdyti lsipareigojimus. Perdraudimo
taisykles reglamentuoja draudimo rizikos perdavimq perdraudikams. Bendroves draudimo tiptl metodika ir taisykles padeda

draudimo tarpininkams ir agentams laikytis Bendroves draudimo rekomendacijq parduodant visus Baltijos rinkoje si[lomus
draudimo produktus. Taikant techniniq rezervq apskaidiavimo metodikq butina suformuoti atitinkamus iSmokq rezervus.

Nemaiai ismokq ir velesniq iSieskojinq uztrunka kelet4 metq. Nors nera galimybes uztikrintai numatyti finansini rezultat4,
Bendrove suformuoja neiSieskotinq ismokq atidejinius; Sie atidcjiniai formuojami remiantis dabartiniu rizikos suvokimu didele
dalimi pasitelkiant patirti ir sveikq prot4 Siq atidejimq laipsnis nustat)4as iiuo metu turimos informacijos pagrindu.

(0 lfmo*q kaita

Informacija apie iSmokq kaitq pateikta siekiant iliustruoti Bendrovei kylandi4 draudimo rizik4. ISmokq lenteleje pateiktas iki lios
dienos sukauptq mokejimq palyginimas ir parodyta kiekvienais draudZiamojo ivykio metais gautiems draudimo iSmokoms

suformuott{ techniniq rezervq kaita.

Kiekviename stulpelyje parodytus pervirSius ar trukumus deretq vertinti atskirai, nekreipiant demesio j kitus stulpelius, nes

ankstesniais metais atliktos korekcijos gali biiti itrauktos kaip per ankstesnius metus atliktq korekcijq dalis. Perskaidiuoti

techniniai rezervai ir sukauptas triikumas ar pervirSis (nurod)'tas dia pateiktoje lenteleje) del ivairiq veiksniq skirtumq v6liau gali

skirtis.

Nors Sioje lenteleje pateikta informacija parodo per ankstesnius metus pateiktq neilmok€tq ismokq istorines sumas, Sios

finansines ataskaitos naudotoj ai turetq vengti ankstesniq likudiq ar trUkumq ekstrapoliavimo i 3io laikotarpio neilmokeq nuostolirl
likuti.

DraudZiamojo irlkio metai
2012 m. 2013 m. 2014 m. 2015 m. 15 viso

ttrkst. eurq tokst. eunl ttrkst eurrt tiikst. eurq tiikst. eurq

40 521 43 109 43 241 42 083 42 083
39 728 42173 42 904 42904
40 056 42 641 42 641

40 lgs 40 195

40 084
(37 923) (40 265) (38 9e8) (29 2s9) (r84 851)

201I m.
ttrkst. eurq

Metq, kuriais ivyko nelaimingas
atsitikimas, pabaigoje sukauptos
i3mokos 39 295
- po vieneriq metq 38 709
- po dvejq metq 38 826
- po trejq metq 39 502
- po ketveriq metq 40 084
Sukauptq mokcjimq iki Sios dienos (38 406)

201 l-2015 m. neiSmoketos ilmokos
lki 201I m. neismoketq ismokq
rezewai

| 678 2 2'72 2 376

Neismokotrt iSmokq rezervas i! viso
2015 m gruodZio 3l d. duomenys

r) 201 I m. ismokq ir ismokq rezervai bendrEja verte gruodzio 3l d. apima draudimo isipareigojimus perimtus

Bendroves,,CF Fdrs?ikringsaktiebolag" prijungtos prie Bendroves atlikus reorganizacij4.

I 906 t2 824 23 056

'7 205

30 261

i$. 
"n-ffilt
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(iii) | sipareigoj im4 paksnkamu mo testar

Skaidiuojant draudimo portfelio techninius atidejinius apytiksliai ivertinami bnsimi pinigq srautai, susijg su draudimo iSmokomis,
ir tokiuose skaidiuovimuose visuomet yra netikrumo elementas. Atidejiniq rizika susijusi su tokiu netikrumu. Netikrumas
priklauso nuo rizikos pobiidZio. Trumpos trukmes rizikai pokydiai daro mazesng itak4, o didesng itakq tures btsimiems
mokdjimams. Daugumai draudimo produktq budinga infliacijos rizika. ltaka buna skirtinga,ji priklauso nuo kiekvieno produkto
savybiq, taip pat nuo sqlygq, taikomq reguliuojant Zalas.

Kiekvien4 ataskaitos sudarymo dien4 Bendrovd atlieka jsipareigojimq pakankamumo test4; testo metu vertinamas per ataskaitinius
metus p.ipaZintrl galiojandiuose liudijimuose numat)'tq draudimo isipareigojimq pakankamumas atliekant suformuotq draudimo
atidejiniq ir pagal esamus draudimo liudijimus numatt4q busimqiq pinigq srautq daba(ines vertcs palyginim4.

Jei atlikus jsipareigojimq pakankamumo testq matyti jsipareigojimq balansines sumos triikumas, tas triikumas itraukiamas i
finansiniq metq nuostoli suformuojant papildomq rizikos, kurios terminas nera pasibaiggs, rezervq.

Testo metu vertinamas visas portfelis; vertinami atidejiniai bendr4ja verte, t. y" j perdraudimo efekt4 neatsizvelgiama.

Prognozuojamos infliacijos ir diskonto normos yra vienos svariausiq prielaidq, naudojamq atliekant skaidiavimus. Bendroves
vertinimu,20l5 m. ir 2014 m. gruodZio 3l d. turimi atidejiniaiyra pakankami. llanalizavusijautrumE I proc. iSaugusiai infliacijai
ir I proc. sumazintai diskonto normai, Bendrove padare iSvad4, kad techninis atidejinys yra pakankamo dydtio"

(iv) Nelikrumo lqltiniai w inant hfrsimas draudimo ismokss

Bendrove atsako uZ draudziamuosius ivykius, lvykusius sutarties galiojimo metu, netjei apie Zalq sutinoma pasibaigus sutarties
galiojimo terminui, ir iSmokos mokamos pagal ivykio metu galiojusias poliso s4lygas. Del to i5mokos, reguliuojamos ilgq
laikotarpi, ir yra atidejiniq iSmokoms elementas, susijgs su irykusia, bet dar nepranesta Zala (IBNR).

Yra keletas kintamqiq. turinciq itakos pinigq srautq pagal draudimo sulanis sumai ir laikui. Sie Lintamieji daugiausia susijg su

ivairirl apdraustq rizikq tipq sawbemis ir taikomomis rizikos valdymo proceduromis. Kompensacija ismokama pagal draudimo
sutartyje numatytas s4lygas. Kompensacijos esant ismokoms del kiino sulalojimo paskaidiuojamos kaip negautq pajamq,

reabilitacijos i3laidq ir kitq iSlaidq, kurias patirs nukentejusi Salis del nelaimingo atsitikimo ar ligos, dabartine verte.

Numatytos iSmokq sqnaudos apima iSlaidas, kurios bus patirtos reguliuojant ialE, atemus numatomq gauti regreso sum4 ir kitas
atgautinas sumas. Bendrove imasi visq pagristq Zingsniq, kad turetq tinkamE informacijq d€l savo patiriamos draudimo rizikos.
Visgi turint galvoje netikrumq nustatant atidejinius ismokoms, tiketina, kad galutinis rezultatas skirsis nuo is pradziq numatytos

isipareigojimq sumos. Su Siomis sutartimis susijg lsipareigojimai finansinase ataskaitose apima atidejinius del IBNR, atidejinius
del praneStq, bet dar nesureguliuotq Zalq (RBNS) ir atidejinius del negautq imokq ir nesibaigusiq rizikq atskaitomybes dien4.

IBNR apskaidiavimas paprastai pasizymi didesnio laipsnio netikrumu, negujau praneStq Zalq (RBNS) sureguliavimui reikalingq
iSlaidq apskaidiavimas, kuometjau turima informacijos apie patirt4 zal4. Cali buti atvejq, kuomet apdraustasis suzino apie tam

tikrE zal4 tik praejus daugeliui metq po !rykio, del kurio tokia Zala atsirado.

Skaidiuodama savo atsakomybg uZ iSlaidas del praneSq, bet dar nesureguliuotq Zalq, Bendrove nagrineja informacij4, gaut4 iS

Zalq reguliavimo specialistrl, pateiktq pratymq gauti i3mok4 administravimo specialistq, taip pat informacij4 apie panaiiomis

salybemis pasiZymindiq Zalq reguliavimo islaidas ankstesniais laikotarpiais. Pateiktq pralymq gauti iSmokq administravimo
specialistas visus gautus pra3ymus vertina individualiai. Jei gautq prasymq gauti ilmokE kaita gali iSkeipti visq situacij4, tokie
prasymai administruojami atskirai ir daromos projekcijos iki numatomos pabaigos, numatant papildomq atidejinj. Jei jmanoma,

Bendrove naudoja ivairias metodikas, kad apskaiaiuotq reikiam4 atidejiniq lygi. Tai leidzia geriau suprasti projektuojamo

reiskinio tendencijas. Naudojant ivairias meaodikas atliekamos projekcijos taip pat leidzia ivertinti galimq rezultatq diapazon4.

Pasirenkama tinkamiausia skaidiavimo technika, atsiZvelgiant i verslo klases charakteristikas ir pokydiq dydi kiekvienais
draudZiamuosius jvykiq metais.

Draudimo sutartys daZnai skirstomos itrumpalaikes ir ilgalaikes rizikas. Trumpalaike rizika pasiZymi tuo, kad laikotarpis tarp

ivykio, pranesimo apie jvyki ir galutinio Zalq sureguliavimo yra trumpas. Kitaip yra ilgalaikes rizikos atveju: laikotarpis tarp

ilykio, pranesimo apie jvyki ir ialq sureguliavimo yra ilgas. Turto ir transporto priemoniq draudimo atveju apie patirt4 Zalq

pranesama iS karto po ivykio, tuo tarpu praSymai gauti ismokq del kuno suZalojimo gali biiti pateikti praejus keleriems metams
po jrykio, o patenkinami praejus dar keleriems metams po jq pateikimo. IBNR atidejiniai del trumpalaikiq rizikq - santykinai

maZi, tuo tarpu ilgalaikiq rizikq atveju IBNR atidejiniai gali sudaryti Zymi4 visq atid€jiniq Zaloms padengti dali.
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Trukme (vidutinis laikas tarp Zalos patyrimo ir galutinio Zalos sureguliavimo) reikimingai skiriasi esant skirtingoms rizikos
r0Sims. Del ilgos trukmes i5auga Bendroves patiriama infliacijos rizika. Trukme naudojama skaidiuojant IBNR atidejinius pagal

,,Chain-Ladder" rnetodE. Ji padalijama i pletros ketvirdius ir vertinama pagal plaftos veiksnius. Kiekvienas veiksnys nurodo, apie
kiek Zalq buvo pranesta po draudimo jvykiq. Pakeitus pirm4ii pletros veiksnijautrumo analizdje, matoma, kaip pasikeis IBNR
atidejiniai, jeigu per pirmE ketvirli prane5tq Zalq bus tiek pat, kiek blogiausiu ketvirdiu (,,Chain-Latter" su didZiausiu pletros
veiksniu), ar tiek pat, kiek vidutiniu ataskaitiniu laikotarpiu (bazinis ,,Chain-Ladder"). Visi kiti kintamieji lieka tokie patys.

Sioje lenteleje pateikta 20 I 5 m. gruodzio 3 | d. IBNR re zervo jautrumo analize:

B€ndrovas IBNR jautrumo aniliza
tBNR 2015

m. grnodiio
3t d.

t0kst. eurq
civilin€s alsakomybes

2 853
Transporto priemoniq valdytojq
privalomasis draudimas Latvijoje
Transporto priemoniq valdytojq civilines atsakomybes
privalomasis draudimas Lietuvoje ir Estijoje
Transporto priemoniq (KASKO) draudimas
Turto draudimas
Kitos draudimo riisys, kur IBNR nustatoma remiantis ,,Chain-
Ladder" metodu
Kitos draudimo ruSys, kur IBNR nustatoma remiantis kitais
statistin iais metodais
I5 viso

Bendrovos IBNR jautrumo analize

Transporto priemoniq valdytojq
privalomasis draudimas Latvijoje

civilin€s atsakomybes

Transporto priemoniq valdytojq civilines atsakomybes
privalomasis draudimas Lietuvoje ir Estijoje
Transporto priemoniq (KASKO) draudimas
Turto draudimas
Kitos draudimo ruSys, kur IBNR nustatoma remiantis ,,Chain-
Laddel' metodu
Kitos draudimo rugys, kur IBNR nustatoma remiantis kitais
statistiniais metodais
I5 viso

4 292
169
160

| 526

135

9 135

IBNR 2014
m. gruodzio

3r d.
t0kst. eu rrl

2 t93

3178
t6l
90

980

168

6 770

,,Chain-Ladder"
su didlisusiu

rridos
koeficientu
t0kst. eurq

4 277

4 554
260
539

2 004

192
tl 826

,,Chain-Ladder"
su didziausiu

raidos
koeficielltu
ttlkst, eurq

3 02'l

4 822

257

1 244

212
9 795

Bazinis,,Chain-
Ladder"

tilkst. eurq

2 853

3 368
l

105

I 410

64
7 9ll

Bazinis,,Chain-
Ladder"

ttrkst eunt

2 025

2 080
106
49

831

t53
s 244

Nors administracija mano, kad ivertinus turim4 informacijq iSmokq rezervq ir susijusir.t i3ieSkotinq sumq apimtys yra pakankamos,

tikoji isipareigojimq apimtis gali skirtis; tai priklauso nuo gaunamos tolesnes informacijos apie jvykius galinlius lemti Zenklias

b[tinqjq techniniq rezervq sumq korekcijas. Ankstesniq laikotarpiq iSmokq techniniq rezervq korekcijos pateikiamos atitinkamos€
finansinese ataskaitose, o esminio pobodzio korekcijos pateikiamos atskirai. Metodai ir vertinimai perzilrimi kasmet, o visi
taikytini pakeitimai ltraukiami i finansines ataskaitas.

2009 m. Vatstybine socialinio draudimo agentiira (VSDA) pradejo teikti d.audimo kompanijoms iSmokas del eismo ivykiq metu
patirtLl fiziniq sulalojirnq ir planavo i5 biudZeto sumokatas sumas atgauti i5 draudikq, apdraudusiq Latvijoje sukeltq nelaimingq
atsitikimq kaltininkus. Galimq iSmoketq, tadiau i ataskaitas SSIA neitrauktq ismokq suma turi itakos MTPL vertinimams
formuojant IBNR rezervq (40 pastaba).

Remdamasi savo ir TPVCA rinkos praktika, 2015 m. gruodZio 3l d. Bendrove apskaidiavo IBNR rezerv4 asmens suZalojimo

atvejams atskirai nuo kitq nuostoliq. Abiem atvejais naudojamas ,,Chain-Ladder" metodas. l!iuos skaidiavimus itraukti VSDA
reikalavimai.
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Finansio6s rizikos ir rizikos valdymas

Finansine rizika - bendrine ivairiq su finansiniu turtu susijusiq rizikos tipq sqvoka. Bendroves finansiniam turtui ir
jsipareigojimams, jskaitant investicijas, gautinas draudimo sumas ir perdraudimo turtq, gali kilti Sios finansines rizikos:

Rinkos rizika: padeies rinkoje pokydiai gali neigiamai paveikti draudiko turt4 ir (ar) isipareigojimus, gali sumazeti investicijrl
verte ir turto gr4La. Rinkos rizika apima palokanq normos rizikq nuosavo kapitalo, valiutos, skirtumo ir koncentracijos rizik4
Sandorio iali4 (kredito) rizika: finansiniai nuostoliai emitentui nevykdant savo jsipareigojimq ar padidejusiq rizikos imokq
sukelti nuostoliai del kredito rizikos obligacijq ir kitos sutarties salies sutartiniq isipareigojimq nevykdymo;

Likvidumo rizika: susiklosdius tam tikroms nepalankioms s4lygoms, draudikas gali bfiti priverstas visqturtE parduoti Zemesne

uzjo tikejq verti kaina, kad galetq padengti jsipareigojimus.

Toliau pateikiamas kiekvienos i5 5iq finansiniq rizikq apibudinimas ir trumpai apraiomi Bendroves naudojami 3iq rizikq
valdymo metodai. Sios rizikos kyla vykdant iprasting veiklE.

(i) Rinkos rizika

Rinkos rizika rizik4 kad rinkos kainq, iskaitant uZsienio valiutq keitimo kursus, pal[kanq normas, kredito svyravimus ir akcijq
kainas, pokydiai paveiks Bendrovds pajamas arjos portfeliq vertq.

Rinkos rizikas sudaro:

. Palukanq normos rizika;

. Uzsienio valiutos rizika

. Kainos rizika

Rinkos rizika kyla il pal[kanq normos valiutos ir kitq finansiniq priemoniq kurias gali veikti bendri ir konkretiis rinkos pokydiai
ir rinkos kainq svyravimo Iaipsnio pokydiai atviqjq pozicijq.

Palrkan! normos rizika

Pal0kanq normos rizika - vertes sumaZejimas dal pahkanq normos pasikeitimo, kuris vertinamas tiek iSskirtinai turto, tiek

isipareigojimq paliikanq normos jautrumo at2vilgiu.

100 baziniq punktq pokytis bfitq padidings (sumaZings) akcininkq turtq ir pelnq ar nuostoli toliau nurodytomis sumomis. Sioje
analizdje daroma prielaida, kad visi kiti kintamieji, ypad uZsienio valiutos kursai, iSlieka tokie patys.

tiikst. eunl

100 baziniq punktq lygiagretus padidejimas

100 baziniu punktq lygiagretus sumaz ejimas

2015 m. gruodiio 3l d.

Pelnas(nuostolisl Akcininkq
turtas

2014 m. gruodzio 3l d.

. P"tn".". . Akcininku turtas
I nuostoltsl

(6 469)

(8 423)

40 975

40 775

34 406 | 259

32452 I 059

Bendrove palukanq normos rizikos valdymo priemones taiko centralizuolai, remdamasi pal[kanq normos rizikos poveikio

Bendrovas finansiniams indeksams vertinimu. Bendrove neturi reikdmingq isipareigojimq su palukanomis, o turto su paliikanomis

didZiajai daliai yra taikoma fiksuota palukanq norma, todel Bendrovei negresia reiksminga pal[kanq normos rizika ar Bendroves

turto ir isipareigojimq su pallkanomis iSpirkimo terminq skirtumq ar palilkanq normos perskaidiavimq sukeltq palikanq normq

sryravimq padariniai.

Bendrasis pallkanq normos rizikos poveikis sumaZinamas derinant fiksuoto pajamingumo instrumentq portfeli su bendraia

draudimo veiklos isipareigojimq trukme ir iSmokq modeliu. Kadangi balansineje ataskaitoje draudimo veiklos jsipareigojimai

iprastai neitraukiami, tai reiSkia, jog apskaitos atZvilgiu, draudirno veiklos jsipareigojimai bus nulemti infliacijos polrydiq (bet ne

tiesiogiai palDkanq normq). Kita vertus, ekonominiu pozi0riu, deretq apsidrausti nuo paliikanq normos rizikos, nes tikrosios
pallkanq normos pokydiai atsispindes dabanineje atidejiniq verteje. Ataskaitiniu pozilriu, pasirinkus Si4 apsidraudimo strategij4

butq sumazinta rizika, nes didZioji obligactq portfelio dalis klasifikuojama kaip laikoma iki ispirkimo termino ar kaip paskolos

ir gautinos sumos (toliau - amortizuotosios savikainos portfeliu).
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Uisie nio |al iutos rizika

Bendrove turi turto ir isipareigojimq uzsienio valiuta. UZsienio valiutos rizika valiutos keitimo svyravimq sukelti finansiniai
nuostoliai.
Dalis draudimo rizikq yra uzsienio valiuta. Pagal Bendroves politik4, valiutos rizika apsiriboja Zinomais ir numatomais sandoriais
uZsienio valiuta. Valiutos rizikos valdymas grindZiamas investicijomis i atitinkamas valiutas. 2015 m. sausio I d. l,ietuvos
Respublika prisijungd prie euro zonos, ir Lietuvos litas buvo pakeistas euru. Taigi pelnas ir nuostolis jautriausiai reaguoja i JAV
dolerio kurso pokytius, kurie vertinami kaip neZym0s. Bendrove neuZsiimajokiais spekuliaciniais sandoriais, galindiais padidinti
valiutos rizikq.

Siose lentelese pateikta Bendroves finansinio turto ir finansiniq isipareigojimq analize pagal 2015 m. ir 2014 m. gruodzio 3l d.

turimas valiutas:

Bendrovds valiutq profilis 2015 m. gruodiio 3l d.

tiikst.
zlotrt r0kst. litq Kita lS visoFinaItsinis turtas

Investiciniq fondq investiciniai
se ifikatai
Skolos vertybiniai popieriai ir kiti
fi ksuoto pajamingumo vertybiniai
popieriai
Terminuotieji indeliai kredito
institucijos€

Paskolos ir gautinos sumos

Grynieji pinigai irjq ekvivalentai

l5 viso

Finsrsiniai isipareigojimai
lsipareigojimai
I5 Yiso

Atvira valiutos pozicija

Finansinis turtas

Investiciniq fondq investiciniai
sertifikatai
Skolos vertybiniai popieriai ir
fi ksuoto pajamingumo vertybiniai
popieriai
Terminuotieji indeliai krediro
institucijose

Paskolos ir gautinos sumos

Grynieji pinigai irjq ekvivalentai

15 viso

Finansiniai isipareigojimai
lsipareigojimai
lS viso

Atvira valiutos pozicija

13 327 | 497

tnkst. eurq ttrkst. zlotlt

30

36978 | 482

t0 754

6 336

2 384

56 482

2 t73

190 75 014

t0kst. eurq

25

5l 656

t3 708

l0 664

3 2t3
79 266

5 939

190

t90

't<

53 r53

t3 708

l0 664

3 403

| 497

| 497 80 953

5 939

5 939 5 939

Betrdrovas valiutrl profilis 2014 m. gruodiio 31 d.

t0kst. litq II viso

30

55 534

l0 754

8 85r

3 317

Kita

| 442

t7 074

2 5t5
861

20 450

| 362

78 486

3 535

72

2 113 | 362 I 5J5

54 309 1', 74 95r

Kainos rizika

Kainos rizika - rizika, kad rinkos kainq pokydiai gali sukelti finansiniq priemoniq vertes s\ryravimus; pokydiai gali tureti itakos
atskiros finansines priemones veiksniams ar visq priemoniq, kuriomis prekiaujama rinkoje, veiksniams. Kainos rizika atsiranda

tuomet, kai Bendrove pasirenka finansines priemon6s ilgalaikg ar trumpalaikg pozicijq.

| 482 19 088
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aia pateikta Bendroves metiniq pajamqjautrumo vertybiniq popieriq kainq pokydiams analize pagal 2015 m. ir 20l4 m. gruodzio
3l d. buvusias pozici.jas ir supaprastintas scenarijus, numatantis visq vertybiniq popieriq kainos pasikeitim4 5 proc:

20t5 20t4
tnkst. eurq tilkst, eurq
Grynosios Grynosios
pajamos pajamos

584 404
(584) (404)

2015-12-31 20t5-12-3r
Po Balansina

pasikeitimo verte
35 4t4 4t 664
5'745 11 489

12337 13 708

53 496 66 861

Vertybiniq popieriq kainos padidejimas 5 %
Vertybiniq popieriq kainos sumazejimas 5 70

Tech n iniq rezervq inveslicinio podengimo jau lrumo anafize

Vyriausybes verlybiniq popieriq vertes sumarajimas l5 Vo

Kitrl fiksuotos pallkanq normos pajamq vertybiniq popieriq vertes sumaZejimas 50 7o

Indeliq nuvertejimas l0 %

rS vrso
Techniniam rezervui padengti reikalinga suma
20 7o neuldirbtq imoku rezervai kuriuos galima padengti gautinomis sumomis

Kredito rizika

Kredito rizika rizika, susijusi su kitos sutarties 3alies negalejimu ar nenoru laiku ivykdyti
del kreditq svy.ayimq padidejimo (kredito rizikos imokos). Visq pirm4 Bendrovds veiklai
draudimo klientq ir perdraud€jq gautinq sumq rizika.

53 8r5
5 873

55 8t5
5 873

prisiimtus isipareigojimus ar rizika
itakos turi investicijrl kredito ir i5

Kredito rizika valdoma per atitinkamq sutarties Saliq kredito linijas, oficialiaisiais kredito reitingais paremtas linijas ir bendroves
obligacijq leidimui taikomus diversifikavimo reikalavimus. Su perdraudimu susijusi kedito rizika valdoma perdraudimo

bendrovems taikomq minimaliq reitingo reikalavimq pagalba ir atidziai stebint gautinas sumas.

Investuojant kredito rizikos ribos nustatomos keliais bodais, Visq pirma, nustatoma kedito riba numatltoms sutarties aalims.

Paprastai Sis biidas naudojamas Zinomq reitingo agentiiry oficialq kredito reiting4 turintiems emitentams. Be to, turto paskirstymo

metu nustatomos pasauliniq obligacijq ribos, iskaitant ypad stiprq reiting4 turindias (investicijq lygio) ir kitas (didelio pelningumo)
obligacijas. Papildomai taikomas maksimalios kredito trukmes apribojimas, kuris yra lygus kreditq sryravimo vieno procento

pokydiui, iskaitant vis4 balanso ataskaitoje nurod)4q ilgalaiki turt4.
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(4) RIZIKOS lR RIZIKU VALDYMAS (t9sinys)

(i) Finansini4 investicijq valdymas

Siekdama valdyti kredito rizik4, Bendrove didziqj4 dal! savo investicijq skiria aukSto reitingo rinkoms ir investicijoms.

Bendrovds investicijos pagal reitingus 2015 m. gruodZio 3l d

Salis

Lietuva

Latvij a

Latvija
Latvij a

Latvija

Latvij a

Liuksemburgas

Lenkija

I5 viso

Satis

Lietuva

Latvija
Latvija
Latvija
Lenkija

I5 viso

Reitingas'

Nereitinguojama
A+

AA-

B

I pelnQ ar nuostoli
tikr{ia v€rte

itrauktos finansinds
priemonCs

tflkst. eurq
2 9t'l

25

lki ispirkimo laikomi
skolos vertybiniai

popieriai, kuriq emitentas
ar garrntas yra centritra

vyriausybe ar
savivaldybes

tokst, eurq
23 346

t2 676

Terminuotieji indeliai
kredito institucijose

t0kst eurq

5 513
'7 t86
I 009

8 572

5 642

u 5t4 4l 664 t3 708

B€ndroves ilvesticijos pagal reitingus 2014 m. gruodzio 3t d

I pelne ar nuostoli
tikr{ia verte

Reitingasl itrauktoslinansines
priemon0s

tilkst. eurq
8 054

30

A+
A+

Nereitinguojama

82
A+

lki i5pirkimo laikomi
skolos vertybitriai

popieriai, kuriq emitentas
sr garantas yra centrino

vyriausyb6 ar
savivaldybes

tiikst. eunt
26 843

l4 869

5 768

Terminuotieji indeliai
kredito institucijose

ttrkst. eurq

9 751

| 003

8 084 41 480 l0 754

I 
Fana nsq istaigq pa skolos klasifikuojamos pagal triju tarpta utiniq re itingavimo in stit ucijq - -M oody' s lnvestors Service", ,,Sta n d a rd & Poor's" ir ,, Fitch

Ratings" - vid utini kredito reatinBE.
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(4) RIZIKOS lR RIZIKU VALDYMAS (t$inys)

(ii) I5 liesiogines druudimo veiklos gaulin(N droudimo sumos

Kredito rizika, susijusi su klientq likudiais, atsiradusiais nesumok€jus draudimo imokq, egzistuoja tik draudimo liudijime nustatyt4
fiksuotos trukmds laikotarpi, kurio metu liudijimas apmokamas ar nutraukiamas. Draudziamosios apsaugos taisykles ir sqlygos
pateiktos draudimo metodikoje.

2015
Gautinos

sumos
bendrqja

verte
t0ks|. eurq

886
I 940
7760

Atidajimai
"/o t0kst. eurq

Gautinos
sumos

gryn4ja
verte

t[kst eurq

56
| 888
7 760

830
52

8
t8
74

Gautinos sumos, kuriq mokejimo terminas yra pasibaiggs

daugiau kaip priel 3 menesius
ma2iau nei prieS 3 m€nesius

Gautinos sumos, kuriq mokcjimo terminas dar nepasibaiggs

lS draudojq gautinq tiesioginiq drrudimo imokq i5 viso

Gautinos sumos, kuriq mokajimo terminas yra pasibaiges

daugiau kaip pries 3 m€nesius
maZiau nei prieS 3 m€nesius

Gautinos sumos, kuriq mok€jimo terminas dar nepasibaiggs

I5 drrudGjq gautinq ticsioginiq drrrdimo imokq i5 viso

l0 586 t00 9104

2014
Crutinos

sumos
bendrqja

verte
tokst eurq o/o

| 177 t3
I 502 16

6 548 7l

Atidajimri
t0kst. curq

Gautinos
sumos

grynqja
verte

t0kst. eurq

764
f4

413
| 468
6 548

9 227 r00 E 429

IS tarpininkq tiesioginio draudimo gautinq sumq likutine vertc, sudaranti 1457 tukst. eurq, yra maksimali tarpininkams suteikiamo
kedito suma (2014 m. - 968 taikst. eurq).2015 m. gruodzio 3l d. nebuvo fiksuotas joks tarpininkq mokamq ismokq 729 tokst.
eurq venes sumatejimas (2014 m.: 616 tiikst. eurq), nes nebuvojokio mokdtino likudio ir sumos laikytinos gautinomis.
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(iii) Peftlruudimss

Bendrove perka perdraudimq siekdama apsaugoti Bendroves akcini kapitalq, todel perdraudimas yra tiek rizika, tiek kapitalo
valdymo irankis. Perdraudimui analizuoti ir isig),ti naudojami tokie patys modeliai ir metodika kaip ir vidinio, rizika paremto

kapitalo paskirstymo jvertinimui.

Siekdama valdyti rizikq Bendrove ym patvirtinusi perdraudimo programq, nustatanei4 perdraudimo principus ir perdraudikq
atrankos kriterijus. Administracija perdraudimo program4 perZiiiri bent vien4 kartq per metus ir atlieka reikalingus pakeitimus.
Bendroves perdraudimo programq visq pirma sudaro neproporcinis perdraudimas. Su perdraudimo programa susijg sprendimai
priimami remiantis padeties analize, ilmokejimq archyvu, modelio igrvendinamumu ir Bendrovds kapitalizacija. Bendrove
bendradarbiauja su pirmaujandiomis Bendrovemis, taip pat su savo pagrindine imone ,,Cjensidige Forsiking".

Perdraudikams tenkanti Bendroves pasirasytqjq draudimo imokq, techniniq rezeml ir gautinq sumq dalis pagal reitingus 2015 m.
eruodZio 3l d.:

Perdraudik
ams

tenkanti
iSmokatrt

iSmokq
dalis

ttrkst. eurq

(2)
426

38
l4
t4

2 560 3 420

Perdraudikams t€nkanti Bendroves pasiradytqjq draudimo imokq, techniniq rezervq ir gautinq sumq dalis pagal reitingus 2014 m.

eruodZio 3l d.:

Perdraudikams Perdraudikams
teokanti tenkantineismokdtq

pasirasytqjq imokq iSmokq rezervo
dalis dalis

P€rdraudikams
tenkanti

neuidirbtqimokq Gautinos
rezervo dalis sumos

ttrkst" euru tiikst. euru
Reitingas

BBB
BB
B
Nereitinguojama

lS viso

Reitingas

BBB
BB

Nereitinguojama

I5 viso

Perdraudik
ams

tenkanti
iSmokttq

iSmokq
dalis

ttrkst. eurq
3

2 480
2
2
4

Perdraudikams
tenkanti

pasiraSytqjq imokq
dalis

tiikst. eurq

| 622

tiikst. eurq

2 560

ttrkst. eunl

| 473
l75l

23

57
82

390 202
l8

Perdraudikams Perdraudikams
tenkanti tenkanti

neismoketqismokq neuidirbtqimokq
rezervo dalis rezervo dalis

tilkst. eurq tflkst. eurq
I l5q
| 766

20
l0
49
42

Gautinos
sumos

tiikst. eurq

240

2 491 | 622 3 266

Likvidumo rizika

Likvidumo rizika - rizika, kad Bendrovei iskils sunkumq iki nustatyto termino ivykd).ti mokestinius lsipareigojimus ar ji bus

priversta brangiai investuoti, kad sugebetq juos jvykdyti. Likvidumo rizika egzistuoja tada, kai turto ir isipareigojimq pabaigos

terminai nesutampa. Turto ir isipareigojimq iSpirkimo terminq ir paliikanq normq sutapimas ir (ar) kontroliuojamas nesutapimas

turi lemiamos reiksmes finansiniq institucijq valdymui. Nera iprasta, kad finansq institucijos visiskai sugebeq uZtikrinti Si

atitikime, nes sandoriai daZnai sudaromi neapibreZtam laikotarpiui ir buna ivairiq tipq. Nesutampanti pozicija potencialiai didina
pelningum4, tadiauji taip pat gali padidinti nuostoliq rizikq.

Likvidumo rizikos valdymo tikslas uztikrinti, kad atajus laikui Bendrove butrt pajegi ivykdyti savo isipareigojimus, stebeti, kad

bntq laikomasi istatymq ir taisykliq bei tinkamai ir adekvadiai reaguoti iverslo aplinkos pokydius.

Bendroves tikslas uZdirbti konkurencin94 grq24 investuojant j diversifikuot4 kokybiSkq ir likvidZiq vertybiniq popieriq portfeli.

Portfelio charakteristikos nuolat analizuojamos. Bendroves paskirsto savo investicijas ivairioms ukio Sakoms, o investicijq ivienq
imong ar [kio Sak4 koncentracij4 riboja administracijos vadovybes nustatyti parametrai ir istatymuose numatl'ti reikalavimai.
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Siose lenteleje parod)'tas Bendroves finansinio turto ir finansiniq isipareigojimq pasiskirstymas 2015 m. gruodzio 3l d. ir 2014
m. gruodZio 3l d. pagal pabaigos termin4 atsizvelgiant i likusi laikq nuo ataskaitos sudarymo dienos iki ispirkimo termino:

Bendrovos ispirkimo terminai pagal 2015 m. gruodiio 3l d. finansinQ ataskaitq

Per 6
manesius

tiikst.
eurq

l9 951

t0 524

l0 664

3 403

6-12
monesiq I-2 metus

tfkst. eurq tiikst. eurq

2-5 metus

tilkst. eurq

Be
konkretaus

termino

tiikst. eurq

15 viso

tiikst. eurq

FinaItsinis turtas
Investiciniq fondq investiciniai
sertifikatai
Skolos venybiniai popieriai ir
fi ksuoto pajamingumo vertybiniai
popieriai
Terminuotieji indeliai kledito
institucijose

Paskolos ir gautinos sumos
Grynieji pinigai irjq ekvivalentai

I5 yiso

Finansiriri isipareigojimai
Kreditoriai
lS viso

Terminq skirtumas

FinsIlsinis turtas
Investiciniq fondq investiciniai
sertifikatai
Skolos vertybiniai popieriai ir
fi ksuoto pajamingumo vertybiniai
popieriai
Terminuotieji indeliai kredito
institucijose

Paskolos ir gautinos sumos
Grynieji pinigai ir jq ekvivalentai

lS viso

Finansiniai isipareigojimai
Kreditoriai
lS viso

Terminq skirtumas

Veiklos rizika ir rizikos valdymas

4 290

3 184

2 975 25 93'7

25

53 153

13 708

l0 664

3 403

25

44 542

5 939

80 953

5 939

7 474 2 97s 25 931 25

5 939

38 603 7 474 2 975 25 931

Bendrovds ispirkimo terminai pagal 20t 4 m. gruodZio 3l d. IinatrsinQ ataskaitQ

5 939

2S 75 014

Per 6
mtnesius

tiikst.
eurq

6-12
manesiq

tiikst. eurq

Be
konkretau

l-2 metus 2-5 metus s termino I3 viso

t0kst. eurq tokt. eurq tokst. eurq tokst. eurq

8 920

t0 136

8 851

3 3l'l
3t 224

3 535

3 138

trl
24 533

67

18 943

30

55 534

t0 754

8 851

3 317

78 486

3 535

3 689 24 600 t8 943 30

3 535 3 535

30 74 951

Veiklos rizika - nuostoliq rizika kylanti del procesq ir sistemq trukumq ar gedimq, darbuotojq klaidq ar isoriniq faktoriq. Siekiant

sumazinti Si4 rizikq ypatingas demesys skiriamas tinkamai apibreztoms ir aiSkioms pranesimo linijoms ir aiSkiam atsakomybes

uZ verslo organizavim4 paskirstymui.

27 689 3 689 24 600 l8 943
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(4) RIZIKOS IR RIZIKU VALDYMAS (tqsinys)

Rizikos vertinimai atliekami remiantis nustatytomis proceduromis, o vadovaujantis vidine kontroles sistema kasmetine bukle yra
vertinama Valdybos. Siekiant apsaugoti BendrovE nuo oficialiq sankcijq, finansiniq nuostoliq ar Zalos reputacijai del istatq,
nuoslatq ar standartq nesilaikymo, ivesta nepriklausoma Reikalavimq atitikimo funkcija. Si funkcija nustato, ivertin4 pataria,

stebi ir informuoja apie Bendrovei gresiandi4 rizikq del istatq, nuostatq ir vidiniq taisykliq neatitikimo. Tokiu budu siekiama
sumazinti procediiq ir taisykliq paZeidimo rizik4 ir pagerinti darbo aplink4. Valdybos vardu, ,,Gjensidige" vidaus audito funkcijai
priskirta stebeti ir vertinti, ar rizikos valdymo ir vidines kontroles sistemos veikia tinkamai.

Vald))mo eeiksmai

Siekdamos ivykdyti visus draudimo ir perdraudimo susitarimuose numatytus jsipareigojimus ir uztikinti finansines veiklos
stabilumq, Bendrove ir Crupe suformuoja pakankamus teahninius atidejinius. Draudimo Bendrovd atskirai skaidiuoja kiekvienos
draudimo sutarties ar draudimo sutardiq gupes techninius atidejinius. Bendrove stebi, kad formuojant techniniq atidejinill
apsaugos turto strukturq botq laikomasi Siq taisykliq:

Vienam nekilnojamojo turto, Zemas ir pastatq ar Zemes sklypo, nuosavybes ir pastatq, kuriuos deljq vietos galima vertinti
kaip vien4 investicij4 vienetui galima skirti ne daugiau kaip l0 proc., o visiems pastatams ir Zemes sklypams ne daugiau
kaip 25 proc. techninio rezervo;

Vieno emitento akcijoms ir skolos vertybiniams popi€riams (iSskyrus hipotekos obligacijas) galima skirti ne daugiau kaip 5

proc. techninio rezervo; 5i nuostata netaikoma vertybiniams popieriams, kuriq emitentas yra Latvijos Respublika, kitos
valstybes nares ir EBPO skolos vertybiniams popieriams, kuriq emitentas yra valstybe ir savivaldybe;

Hipotekos obligacijq istatyme ar kitos valstybds nares normatyviniuose aktuose nustat),ta tvarka isleistoms vieno emitento

hipotekos obligacijoms galima skirti ne daugiau kaip l0 proc., o visoms hipotekos obligacijoms ne daugiau kaip 25 proc.

techninio rezervo;

Vieno Latvijos Respublikoje, kitoje valstybdje nareje ar EBPO Salyje registruoto investicinio fondo investiciniams
paZymejimams galima skirti ne daugiau kaip 5 proc. techninio .ezervo;

Indeliams vienoje kredito institucijoje galima skirti ne daugiau kaip 25 proc. techninio rezervo;

Vienai hipotekos paskolai galima skirti ne daugiau kaip l0 proc., o visoms hipotekos paskoloms -- ne daugiau kaip 25 proc.

techninio rezervo:

ls tiesioginio draudimo yeiklos gautinos draudimo sumos, kuriq mokejimo data yra ateityje, gali b0ti priskiriamos prie

techniniq atidejiniq padengimo proporcingai pagal bendrq)q neuZdirbtq imokq techniniq atidejiniq grynqlq neuZdirbtq imokq
techniniuose atidejiniuose dali, nevirSijant grynqiq neuzdirbtq imokq techniniq atidajiniq sumos;

. Su draudiku susijusiq saliq turtui galima skirti ne daugiau kaip l5 proc. techninio rezervo.
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(5) BENDRA PASIRASYTU SUTARiIU IMOKU SUMA
2015 20t4

Perdraudiko Perdraudiko
dalis Bendroji suma dalis

talkst. eurq toksa. eurq tiikst. eurrl
- t4 436Transporto priemoniq (KASKO) draudimas

Transpono priemoniq vald) tojrl civilinas
atsakomybes privalomasis draudimas tatvijoje
Turto draudimas
lransporlo priemoniq valdl toj q civilines
atsakomybes privalomasis draudimas Lietuvoje ir
Estijoje
Asmens draudimas nuo nelaimingq atsitikimg
Sveikatos draudimas
Laivq draudimas
Kroviniq draudimas
Laivq civilines atsakomybes draudimas
Civilin€s atsakomybCs draudimas
Laidavimas

fvairi finansine rizika
Kelioniq draudimas
Gelezinkelio transporto priemoniq draudimas

Latvij a

Estija
Lietuva

Bendra pasiralytq sutarliq imokq suma pagal valiutq:

EUR
LTL
Kita

Bendroji suma
tilkst eurq

l3 7t5

6 092
t3 228

l5 268
| 472
9 912

63

7

3 159

| 270
4l

I l0l
23

('778\
(833 )

(42)
,u]

(7)
(20)
(l)

(120)
('14s\

(6)

(2 s60)

(197',
(731)

(s67)
(61

(6)
(14)
(t)

(e3]

(4)
(3)

(t 622)

5 529
lo 652

t6 n2
I 318
7 985

58
190

8

3 021
804

t3
905

25

65 524 6t 056

Bendrove daro privalomus atskaitymus pagal Transporto priemoniq valdytojq civilines atsakomyb€s privalomojo draudimo

istatym4 ir susijusius Latvijos Respublikos ministrq isakymus. Pasirasytq transporto priemoniq valdytojq civilines atsakomybas

draudimo sutardiq imokq ir pasiraSytrl sutardiq lmokq sumos pavaizduotos neiskaitant privalomq atskaitymq, kurie sudaro 198

t0kst. eurq (35 pastaba) (2014 m. 138 tokst. eurq).

Bendra pasirasytq sutarliq imokq suma pagal valstybg:

20t5 2014
tokt. eurq tiikst. eurq

29 387 26 504
9276 9 0'13

26 861 2s 479

65 524 61 056

2015 2014
ttkst. eurq tfkst. eurq

65 439 35 4'79

- 25 4'19

85 98

65 524 61 056
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(6) UZDTRBTOS IMOKOS
20t5 2014

Bendroji Perdraudiko
suma dalis

tokst. eurq tiikst. eurq
t3 584

Grynoji Bendroji Perdraudiko
suma suma drlis

tiikst. eurq tiikt. eurq tokst. eurq
B 584 t5 t97Transporto priemoniq (KASKO) draudimas

Transporto priemoniq valdytojq civilines
atsakomybas privalomasis draudimas
Latvijoje
Turto draudimas
Transporto priemoniq valdyojq civilines
atsakomybes privalomasis draudimas
Lietuvoje ir Estijoje
Sveikatos draudimas
Kitos draudimo riigys

IS viso

Likutis 2013 m. gruodlio 31 d.

Pasirasytq sutardiq imokos
UZdirbtos imokos
Likutis 2014 m, gruodtio 31 d.

PasiraSytq sutartiq imokos
Uzdirbtos imokos
Likutis 2015 m. gruodtio 31 d.

(23e)
(834)

(s8l)
9 t35
6 82r (516)

61 403 (2 r7O) 59 233 63 925 (1 622) 62 303

28 ll2

5 686
rt 446

t4 731

5 447
10 612

14 150

I 135

6 305

5 941
10 544

l7 885
8 188

6 170

Grynoji
suma

t0kst. eurq
|5 t97

5 742
9 8r3

t7 3t8
8 188

6 045

( lee)
(731)

(567)

( 125)

(7) PERKELTU IMOKU IR RIZIKU, KURIOMS GALIOJA DRAUDIMO APSAUGA, T&CHNINIAI
REZERVAI

Perdraudiko
Bendroji suma dalis Grynoji suma

t0kt. eurq tiikst. eunt ttrkst. eurq
- 28lr2

61 056
(63 e25)

25 243

\t 622t s9 434
| 622 (62 303)

25 243

65 524
(61 403)

(2 560) 62 964
2 t70 (59 233)

29 364 (390) 28 974

20142015
Bendroji suma Grynoji suma

tnkst. eurq tilkst. eurq
29 364 28 974

Bendroji suma Grynoji suma
tiikst. euru tnksl euru

25 243 25 243

25 243 25 243
Neuzdirbtq jmokq rezervas
15 viso

(8) KITOS TECHNINES PAJAMOS CRYNAJA VERTE

Pajamos i5 draudimo liudijimq nutraukimo
Kitq draudimo bendroviq iSmokq administravimas
Draudimo liudijimq turetojq abejotinq skolq sEnaudq sumaZejimas
Kitos teohnines pajamos

29 364 28 974

2015 2014
tokst. eurr t[kst. eurq

192
66

87

345

12

28
230

45
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(9) APMOKITA ZALA
2015 2014

Transporto priemoniq (KASKO) draudimas
Transporto priemoniq valdytojtl civilinas
atsakomybes privalomasis draudimas Latvijoje
Turto draudimas
Transpono priemoniq valdytoj q civilines
atsakomybes privalomasis draudimas Lietuvoje ir
Estijoje
Asmens draudimas nuo nelaimingq atsitikimq
Sveikatos draudimas
Laivq draudimas
Kroviniq draudimas
Civilines atsakomybds draudimas
Laidavimas
Kelioniq draudimas
Finansiniq nuostoliq draudimas

Bendra apmoketos talos suma pagal valiutq:

EUR
LTL
USD
Kita

Bendroji suma
tilkt. eurq

(r0 626)

(4,000)
(s'772\

(r2 38s)
(6e6)

(6 47 s)
(20\
(5)

(386)
(82)

(261\

Perdraudiko
dalis

tUkst. eurq
(2)

Bendroji suma
ttlkst. eurq

(12 359)

(4 563)
(3 8r8)

(15 748)
(618)

(6 t72\
(e3l)
{:62)

(474)
(2t2)
(r8l)

Perdraudiko
dalis

ttlkt. eurq

491 | 832

66;

(10) NUMATOMU TSMOKV TECHNTNTAT REZERVAI

Likutis 2013 m. gruodiio 3l d.

Zala, patirta per laikotarp!
Bendroji ismokq suma

Likutis 2014 m. gruodiio 3l d.

Zal4 patirta per laikotarpl
ISmoketos iSmokos
Likutis 2015 m. gruodzio 3l d.

Pranestq, bet dar nesureguliuotq Zalq suma (RBNS)

lvykusios, bet dar nepranestos zalos (IBNR)

13 viso

(4s r38) 2 491

2015 20t4
tDkst. eurq ttrkst eurq

(3e73'|) 
liSl[]

(7') (615)
(e70) (s66)

(40 708) (4s r38)

Perdraudiko
Bendroji suma dalis Crynoji suma

tukst. eurq tiikst. eurq tdkst eurq

26 707 ___8192
(848)

2t 798

(40 708)

43 599
(45 138)

25 168

45 801
(40 708)

30 261

42 751

249t (42 64't)

2t 902_______gqq
(644)

490

(3 420)

45 t5'l
(40 218)

26 841

2015 2014

tIkst. eurq
Bendroji

suma
2t 126
9 135

l'1 706
9 135

ttrkst. eurq tflkst. eurq (trkst. eurq
Grynoji suma Crynoji suma

Bendroji suma
f8 398 15 132

6 7'70 6'7'70

30 261 26 841 25 168 2r 902
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flr) PATIRTOS ISMOKOS
2015 20r4

Bendroji P€rdraudiko
suma dalis

ttkst. eurq tilkst eunt
(10 807) (2)

(5 683)
(6 058)

(r4 591) 64s
(6 472)

BendrojiP€rdraudiko Grynoji
suma dalis suma

tlkst eurq tiikst eurq lokst. eurg
(ll93l) l (lre30)Transporto priemoniq (KASKO) draudimas

Transporto priemoniq valdy,rojq civilines
atsakomybes privalomasis draudimas
Latvijoje
Turto draudimas
Transporto priemoniq valdytojq civilines
atsakomybes privalomasis draudimas
Lietuvoje ir Estijoje
Sveikatos draudimas
Kitos draudimo riiSys

l! viso
(2 190) l (2 r8e)

Grynoji
suma

ttrkst. eurq
(10 809)

(5 683)
(6 058)

( r3 946)
(6 4',72)

(4 64t)
(4 087)

(15 00r)
(6 260)
(t 679\

- (4 641)_ (4 087)

r85 (14 816)
- (6 260)

662 (r0r7)
(4s 80r) 644 (4s l s7) (43 599) 848 (42 7sr)

(I2) KLIINTU PRITRAUKIMO 54NAUDOS

Komisiniai, sumoketi ta.pininkams
lnfrastrukturos prieZi0ra
Reklamos s4naudos
Atstovavimo s4naudos
Draudimo liudijimq spausdinimo sqnaudos

Rinkos tyrimas

Klienht pritraukimo s4traudos pigal draudimo r05i

Transporto priemoniq (KASKO) draudimas
Transporto priemoniq valdytojrl civilines atsakomybes privalomasis draudimas Latvijoje
Turto draudimas
Transpono priemoniq valdytojq civilines atsakomybes privalomasis draudimas Lietuvoje
ir Estijoje
Sveikatos draudimas
Kitos draudimo riisys

(I3) BOSIMUJU LAIKOTARPIV KLIENTU PRITRAUKIMO S4NAUDOS

Likutis 2013 m. gruodZio 3l d.

PasiraSyti komisiniai
Busimqjq laikotarpiq jsigijimq sqnaudq amonizacija
Likutis 2014 m. gruodzio 3l d.

Pasiraiyti komisiniai
Blsimqiq laikotarpiq isigijimq sqnaudq amortizacija
Likutis 2015 m. gruodiio 3l d.

20ls
t0kt. eurq

l2 381
677
448
201

72
68

2014
t0ksa. eurq

t0 740

738
243
l0l
68

13 847 11890

2015
tiikst. eurq

2 603
982

2 200

3 255
2 976
I 831

2014
trlkst. eurq

2 3',72

860
2 640

3 653

I ll8
| 247

13 847 11890

t0kst. eurq

3 621

890
(r2 087)

3 424

t3 847
(r2 908)

4 363



AAS GJENSIDIGE BALTIC
FINANSTNES ATASKAITOS UZ METUS, PASIBAIGUSIUS 20I5 In. grUOdZiO 3I d.

FINANSINIU ATASKAITU AISKINAMASIS RASTAS

(r4) ADMTNTSTRACTNES SANAUDOS

Atlyginimai personalui
Patalpq nuoma ir priezi[ra
Socialiniai mokesdiai
Profesionalios paslaugos
Transporto priemoniq biuro mokestis; LT, EE
IT iSlaidos
Finansq ir kapitalo rinkos komisija (33 pastaba)

Transporto eksploatacines s4naudos
Rastines reikmenq ir biuro iSlaidos
Atstovavimo illaidos
Komunikacijos iSlaidos
Banko paslaugq mokesdiai
Kitos s4naudos

Atidejiniq uZ nepanaudotas atostogas pok,4is (28 pastaba)

Transporto priemoniq (KASKO) draudimas
Transporto priemoniq valdltojq oivilines atsakomybes privalomasis draudimas Lawijoje
Turto draudimas
Transporto priemoniq vald).tojq civilinas atsakomybas privalomasis draudimas Lietuvoje ir
Estijoje
Sveikatos draudimas
Kitos draudimo rlsys

(I5) GRYNOSIOS PALUKANU PAJAMOS

IS paskolos vertybiniq popieriq ir kiti pastoviq pajarnq vertybiniq popieriq
Is indeliu kredito instituciiose

(r6) PELNO MOKESTTS

Einamqiq metq pelno mokestis

Atidetojo p€lno mokesdio turto pokydiai (27 pastaba)

2015
ttrkst eunl

3 384
I 205

8t8
s57
306

| 495
286
133

40
I

t25
3'l

620
l0

2014
ttlkst. eurq

3 253
1039

780
771
491

375
)7t
134
92
62
58
39
ll

(l4l)
7 2389 017

Remiantis Latvijos teises aktais, Bendrovd turi pervesti Finansq ir kapitalo dnkos komisijai 0,20 proc. nuo savo bendrqlq pajamq

iS imokq uZ transporto priemoniq valdytojq civilines atsakomybes privalomEii draudim4 ir 0,236 proc. nuo kitq bendrqiq pajamq
i5 imokq. I Paliikanq apsaugos fondq pervedama suma sudaro I proc. nuo g).ventojq sumoketq draudimo imokq uZ savanoriskas
draudimo r[lis.

AdmiristracinAs s4naudos pagal draudimo riiSi
20t5

tiikst. eurq
1 523
| 290
| 952

2 256
| 268

'728

9 017 7 238

2015 2014
tdkst eurq tokst- eunl

| 464 I 630
44 100

2014
tilkst. eurq

| 328
992

| 377

l 989
| 027

525

r 508 1 730

2015 2014
tukst eunt t0kst eurq

58 238
(t 0e4) (2e)

(l 036)
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PELNO MOKESTIS (tQsinys)

Pelnas pries apmokestinimq
Teoriniai l5 % dydzio mokesdiai

Sqnaudos, nei5skaidiuojamos del mokestiniq tikslq
Nemaierialiojo turto, neiSskaidiuojamo del mokestiniq tikslq, amortizacija
Neapmokestinamos pajamos

Mokesdiq lengvatos dotacijoms
Ankstesniq metq pelno mokesdio korekcijos
Mokesliq sqnaudos

(I7) NEKILNOJAMASIS TURTAS IR IRENGIMAI

20ts
ttkst. eurq

(8 482)
(t 272)

104

234
( t60)

(r 036)

Transporto
priemonas Kompiuteriri EiuroiraDga

20r4
t0kst eurq

I 368

205
t77

6

( 169)

( t0)
58

Pastatsi
t[kst, eurq

34t

(27 s)
66

66

t63
5l

( 160)

ttrkst. eurq
963
201

(2O4')

960
62

(81)
941

923
t3

(80)
856

l7

t0ksa. eurq
s99
5t3
(7)

I 105
421

(r 70)
I 356

384
321

( l4e)
556

721

435 t 634
25 556

(ee) (468)

lS viso
a0kst eurq t0kst. eurqlsieiiimo kaina ir (ar) p€rkainoiimas

2013 m. gruodtio 3l d.

lsig).tas turtas
Parduotas turtas
2014 m. gruodlio 3l d.

Isig).tas turtas
Parduotas turtas
2015 m. gruodZio 3l d.

Sukauptas nusid€veiimas
2013 m. gruodlio 3l d.
Mokestis uZ metus
Parduoto turto nusidcvdj imas

2014 m. gruodtio 3l d.
Mokestis uZ metus
Parduoto turto nusid€vejimas
2015 m. gruodtio 3l d.

Likutis 2014 m. gruodtio 3l d.
Likutis 2015 m. gruodtio 3l d.

Visa iranga naudojama pagrindin€je veikloje.

t44
247
(7\

E92

(202)

517
t8

( r02)
433

t'l
(321)

t29

361
22

(315)
68

2 420
732

(s88)
2 564

500
(572)
2 492

| 722
358

(544\
I 536

442

54
2

56

12

6lt0 E5 800
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( I8) NEMATERIALUSIS TURTAS
Programind

Fanga
tiikst. eurq

Isieiiimo savikaina
2013 m. gruodzio 3l d.

Isigytas turtas

Parduotas turtas

2014 m. gruodiio 3l d.

lsigytas turtas

Parduotas turtas

2015 m. gruodZio 31 d.

Sukauota amortizaciia ir nuve(eiimas
2013 m. gruodlio 3l d.
Mokestis uZ metus

Parduoto turto nusidevej imas

2014 m. gruodzio 3l d.
Mokestis uZ metus

PrestiZo vetes sumazejimas

Parduoto turto nusidevejimas

2015 m. gruodzio 3l d.

Likutis 2014 m. gruodlio 3l d.

Likutis 2015 m. gruodtio 3l d.

357
| 052
(65)

| 344
I I80
(ll)

2 513

233

66
(4)

295

50

(l l)
334

I 049

Santykiai su
klientais

t0kst. eurq
Prestiias

tiikst. eurq

l0 905

l0 905

l0 90;

2 430-

2 430

I 50;

3 930

8 475

IS viso
tokst. eurq

t2 l9l
1052
(65)

13 178

I 180

(ll)
14 347

3 331

126
(4)

3 453

0

1500
(l l)

5 052

9 725

929

929

668

60

124

60

788

20r
2 179 6975 9 295

Santykiq su klientais verta apskaidiuojama pagal apskaidiuoto perteklinio pelno atskaiaius mokesdius gryn4j4 dabarting vertg,

sukurtq per vis4 veiklos vykdymo laikotarpi. Apskailiuojant remiamasi 2008 2018 m. prognozemis; apskaidiuojant taikomas
klientq iSsaugojimo procentinis dydis yra 69 proc. Remiantis stebimos rinkos duomenimis, apibr€Ziamas santykiq su klientais
naudingo tamavimo laikotarlis yra l0 metq. Santykiq su klientais verte buvo pakartotinai ivertinta 2010 m. pabaigoje, kai buvo

ivertinta faktine antrines Bendroves draudimo portfelio pl€tra. Remiantis vadovybes sprendimais, klientq lojalumo koeficientas
sumaidjo iki 62 proc. ir buvo pripazintas 183 t[kst. eurq dydzio vertes sumazejimas. Periiiirejusi 2015 m. prielaidas, vadovybe
nustate, jog numat)4os prognozes iSlieka aktualios.

PrestiZas buvo pripaZintas del antrines Bendroves isigijimo 2008 m., veliau ji buvo perorganizuota kaip filialais- Kiekvienq
ataskaitiniq metq pabaigoje vadovybe vertina, ar nesumaZ€jo prestiZo verte palygindama esandiq pinigus kuriandiq vienetll
likutines vertes, iskaitant priskirtE presti4, su jq atgautinomis sumomis. Lietuvos filialas laikomas jplaukas generuojandiu

vienetu.

Vertinant remiamasi diskontuotq dividendq metodu. Pelnas atskaidius mokesdius laikomas savininkams paskirstytino laisvo
pinigq srauto kintamuoju. Visgi pries savininkams gaunant dividendus biitina sudaryti reikaling4 mokumo kapitalE. Iilaikius
padidint4 mokumo kapital4, likusi suma ismokana kaip dividendai. Neigiamas skaidius reiSkia, kad tam, jog b0tq iSlaikfas
butinas apskaidiuotas mokumo kapitalas, biitina inesti lesrl i nuosav4 kapitalE.

Pagal 3i4 formulg apskaiaiuota, kad diskonto norma, nuosavybes kaina, yra I 1,5 proc. (2014 m.: 8,4 proc.): CoE = Rf + Rp x Beta

x SCP

. Rf: Lietuvos Vyriausybes obligacijos, kuriq terminas yra apie l0 metq 1,49 proc. (2014 m.: Lietuvos Vyriausybds
obligacijos, kuriq terminas yra apie l0 metq 1,9 proc.)

Rp = 6,5 proc. (2014 m.: 6,5 proc.).

1,0 Beta (2014 m.: 1,0).

. SCP (mazo kapitalo imokos) = 3,5 %

CoE - nuosavo kapitalo kainos

Rf- nerizikinga pallkanq norma

Rp rizikos marza

Beta - skaidius, apibreziantis grqzq pramonei.

l4l
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(18) NEMATERIALUSTS TURTAS (tesinys)

. GDV (grynoji dabanine verte) susideda i3 Siq komponentq.

. Dividendq GDV aiskiai apibreztu numatomu 2016E--20248 m. laikotarpiu.

Likvidacine verte numatomu laikotarpiu nuo 2025 m. (remiantis 3 proc. likvidacines vertes augimo prielaida (2014 m.: 3 proc.).

Siekiant istirti pagrindiniq (jmokq augumo, pelningumo (kredito rizikos) ir diskonto normos) prielaidq pasikeitimo itak4, buvo
atlikta jautrumo analize.

Apskaidiuojant busim4 pinigq sraut4 buvo taikomos !ios prielaidos:

201 5 m. iSaugo Baltijos Saliq ne gyvybes draudimo rinka. Augimo tempai Lietuvoje buvo didesn i po euro ivedimo 20 l5 m. sausio
men. Prognozuojamas rinkos augimas.

Neapdrausta rinkos dalis didele ir tai ateityje uztikrins zenklq augim4. Siandien Baltijos Saliq draudimo rinka Zenkliai atsilieka
nuo ES ir Centrines ir R).tq Europos draudimo bendra pasiraJytq sutardiq jmokq suma palyginti su BVP ir bendra pasiras)trl
sutaraiq imokq suma vienam gyvenlojui.

Numatome, kad CGU veiklos efektyvumas bus proporcingas ,,Cjensidige Baltic" veiklos efektl.vumui; Siek tiek didesnis negu
rinkoje apskritai, toddl vidutiniskai padides rinkos dalis (nuo dabar esandiq 6,6 proc. iki 7,4 proc.2024 m.) (2014 m.: nuo dabar
esandiq 6,6 proc. iki beveik7,9 proc.2022 m.). Pelningumas skaidiuojamas prieS augimq.

Siuo metu ismokejimq suma siekia 65-{7 proc. (prioritetas pelningumui) (2014 m.: 63 55 proc.), tikimasi, kad per kitus 5 metus
ji, nepaisanl didesiandios konkurencijos rinkoje ir spaudimo kainoms, i!liks stabili.

2015 m. skolq koeficientas sieke apie 38 proc. (2014 m. apie 29 proc.) Augim4 leme technines platformos sukurimas ir investicijos

idarbuotojus, siekiant pelningo augimo. Palyginus su brandiiomis draudimo rinkomis, lygis yra gana aukStas ir tikimasi
nuosmukio rinkoje daugiausia del 3iq prieiasdiq:

- Rinkoje s4naudq koeficiento lygis sumaZes d€l konsolidacijos ir del to, kad bendrov€s taps didesnes tiek del
organinio, tiek del neorganinio augimo.2015 m. ,,Gjensidige" grupei isigijus UAB ,,PZU Lietuva", bus
paskatintos sinergijos ir didesnis efektyvumas Lietuvos rinkoje.

- Rinkos dalyviai taps efektyvesni ir profesionalesni.
- ,,Cjensidige Baltic" ir toliau tgs veiksming4 ,,Pan-Baltic" veiklq centralizuojant tam tikras funkcijas ir gaunant

peln4 iS masto ekonomijos ir sinergijq su ,,Gjensidige".
- SumaZinti komisiniai atlyginimai tarpininkams, kurie 3iuo metu visoje rinkoje yra dideli.
- Manoma, kad s4naudq santykis sumaZes iki 37,7 proc. (2014 m.:28,5 proc.)
- Manoma, kad investicijq gr41a ateinanaiais metais sieks apie 2 proc. (2014 m.: 2 proc.).

Pagrindinems prielaidoms priskirtos reiksmes atspindi vadorybes ivertintas biisimas pramones kryptis ir yra grindZiamos tiek
iSoriniais, tiek vidiniais Saltiniais (faktiniai duomenys).

Jautrumo analize rodo, kad numatomos kapitalo s4naudos ir numatomtl nuostoliq koeficientas yra svarbiausi veiksniai nustatant,
ar reikalingas prestiZo nuvertinimas. Toliau pateikiamoje lenteldje nurodomas kapitalo sEnaudq ir nuotoliq koeficientojautrumas.

Kapitalo sqnaudos

S4naudq santykis 9,5 o/" l0,5yo ll,5Vo 12,5 y' 13,5 yo

+3 0/o -7,7 -8,1 -8,5 -8,7 -8,9
Dabartines prielaidos 2,1 0,0 -l'5 -2,7 -3,7
-3 v. | 1,9 8,2 5,4 3,2 1,5

5l
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(I9) LESU INVESTICIJU PAZYMTJIMAI PELNO (NUOSTOLTU) ATASKAITOJE APSKAITYTI TIKRAJA
VERTf,

2015 2014
lnvesticijq

tikrojivertd Savikaina
tokst. eurq tukst. eurq

25 100

Investicijq
tikrojiyerto SaYikaina
t0kst. eurq t0kst. eurq

30 100..Citadele Baltic* nekilnojamojo turto londas Il

(20) VERTYBINIAI POPIERIAI IR KITI PASTOVIUJU PAJAMU VERTYBINIAI POPIERIAI PELNO
(NUOSTOLIV) ATASKAITOJE APSKAITYTI TI KRAJA VERTE

2015 2014

10030100t<

Lietuvos Vyriausybes obligacijos
Liuksemburgo fondai

lnvesticijq
tikroji verta
t0kst. cunl

2 9t7
8 5'72

Savikaina
t0kst. eurq

2 936
8 700

636

Investicijq
tikroji vertt
t0kst. eurq

8 054

Savikaitra
tflkst. eurq

8 021

11489 8 054 8 021

2014

Visi vertybiniai popieriaiyra I lygio tikosios vertes hierarchijos priemones

(2I) CENTRINIU BANKU AR VIETOS VYRIAUSYBIU ISLEISTI AR GARANTUOTI SKOLOS VERTYBINIAI
POPIERIAI IR KITI PASTOVIVJV PAJAMU VERTYBINIAI POPIERIAI, KLASIFIKUOJAMI KAIP
LAIKOMI IKI ISPIRKIMO TERMINO

20t5
Amortizuota

savikaina
tnkst, eurq

t2 676
23 346

5 642

Tikroji
verta

Itikst. eurq
13 542
23 549

5 507

Amortizuota
srvikrina

tiikst. eurq
l4 869
26 843

5 768

Tikroji veraG
tiikst. eunt

16 |76
27 469

5 609

Latvijos Vyriausybes obligacijos
Lietuvos Vyriausybes obligacijos
Lenkijos Vyriausybas obligacijos

Visi vertybiniai popieriai yra I lygio tikrosios vertcs hierarchijos priemon€s.

(22) TERMINUOTIEJT INDTLIAI KREDITO INSTITUCIJOSD

Investicinis portfelis, paskirstytas pagal Srlis:

Latvija

4t 664 42 598 47 480 49 254

20t5 2014
Brlansira Tikoji

vert€ vert6
t0kt. eunt tokst. eurq

13 708 13 708

Balansino
verta Tikroji verte

tiikst. eurq ttrkst. eurq
10 754 l0 754

13 708 13 708 l0 754 t0 754

Bendra didZiausia kredito rizika lygi 20l5 m. gruodZio 3l d. Bendroves grynajai didZiausiai kredito rizikai ir siekd 13 708 tukst.

eunl (2014 m.: l0 754 tukst. eury.

Del mazq paliikanq, aplinkos ir fakto, kad daugelio terminuotqjq indeliq kredito institucijose terminas yra iki 6 menesig, bet koks
balansinds sumos tikosios vertes skirtumas laikomas nereiksmingu. Visi vertybiniai popiariai yra 3lygio tikrosios vertas

hierarchijos priemones.
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(23) DRAUDEJAI IR TARPININKAI

Suma iS draudejq ir tarpininkq bendrqia verte
Atidejimai abejotinoms skoloms

Atidojimas 2013 m. gruodtio 3l d.

Atidejimo sumazejimas (8 pastaba)
Atid0jimas 2014 m. gruodiio 3l d,

Atidejimo sumazejimas
Atidojimas 2015 m. gruodtio 3l d.

Perdraudimo veiklos gautinq sumq bendroji verte

(25) prNtGAt tR prNrcU EKVTVALENTAI

Indeliai iki pareikalavimo kedito institucijose
Pinigai ir pinigq ekvivrlentri beodrqja verte

2015 2014
tiikst eurq tokst. eurq

l0 586 9 227
(882) (7e8)

9 704 8 429

Del gautinq sumq trumpalaikio pobudZio bet koks balansines sumos tikrosios ve es skirtumas laikomas nereikimingu.

(24) PERDRAUDIMO Vf,IKLOS CAUTINOS SUMOS
2015

Betrdroji
suma

ttrkt. eunl
(826)

28

(7e8)

(84)

(882)

2014
tilkst eunt aiikst eurq

220 240

2015 2014
t0ksl eurq mkst eurq

3 403 3 3t7
3 403 3 317

)J
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(26) NUOSAVAS KAPITALAS

Akcinis kapitalas

2015 m. ir 2014 m. gruodzio 3l d. Bendroves akcinis kapitalas sieke 3l 950 tukst eurq,ji sudare 225 000 akcijos (visi3kai
aDmoketos).

Vienos akciios nominalivena vra 142 eurai.

20r4

Balsavimo teisg suteikiandios paprastosios akcijos
Kiekis

225 000
tiikst. eurq

3t950
Kiekis tiikst. eurq

225000 31 950

225 000 31 950 225 000 3l 9s0

Kiekviena akcija suteikia teisg balsuoti akcininkq susirinkimuose, teisQ gauti dividendus, apie kuriuos retkardiais paskelbiama, ir
teisq i likvidacini turtq.

Bendrovds akcininkas 2014

Akcijq skaidius
225 000

Procentina
akcinio kapitalo

dalis
100

Akcijq skaidius
225 000

Procentine
akcinio kapitalo

dalis

100,,Cjensidige Forsikring"

225 000 225 000

Kapitalo rezervas ir kiti r€z€rvai

Remiantis akcininko priimtais sprendimais, dalis pelno buvo perkelta i atsargos kapital4 ir Litus rezervus. Siais rezervais gali
naudotis akcininkas ir rezervams netaikomi jokie apribojimai.

Nepaskirstytojo pelno ir ataskaitiniq metq p€lno paskirstymas

Valdyba ir Taryba pasiule prideti ataskaitiniq metq pelnq prie nepaskirstl,tojo pelno.

(27) ATIDETIEJI MOKESEIAI
Bendrova iskaito atidetqjq mokesdiq turtE ir isipareigojimus tik tuomet, kai tai leidziama pagal teisas aktus ir atidetieji mokesdiai
susijE su lq paciq moLesaiu adminislravimu.

2015 20t4
tiikst. eurq ttrkst. €urq

343 3r4

100100

Atidotqjq mokesdiq aurtas metq pradzioje

Atidetqiq mokesdirl iSlaidos ataskaitinio laikotarpio pelno (nuostoliq) ataskaitoje( l6 pastaba)

AtidOtqjq mokesliq turtas metq pabaigoje

Atidetqjq pajamq mokesdiq turtas ir isipareigojimai yla priskiriarni Siems stlaipsniams:

2015

toksl eurq
Turtas lsipareigojima

I

Laikinas mokestinis skirtumas tarp materialaus ilgalaikio
turto (nekilnojamojo turto, irangos ir irengimq) likutiniq
verdiq, parodlq finansineje atskaitomybeje, ir verdiq,
parod).tq mokestineje atskaitomybeje
Skirtingq atidcjiniq itaka
Mokestiniai nuostoliai, perkelti iS ankstesnidq metq

Bendras atidetqjq mokesaiq turtas

Nepripazintas atidetqiq mokesdiq turtas

Grynasis atidatrtjq mokesaiq turtas

468

- (40)

383

| 094

| 437

2014
t0kst. eurq

Turtas lsipareigojimt
i

(r2r)

I 090

| 437 343

54

| 437
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(27) ATIDETIEJIMOKESdIAI(tesinys)

Priskirtina:
Latviia
Lietuva
Atidotqjq mokesliq metq pabaigoje i5 viso bendrqja verte

(28) ATrDtJrNrAl

2013 m. gruodZio 3l d.

SumaZinti atidejiniai ( l4 pastaba)

2014 m. gruodzio 3l d.

Sumazinti atidejiniai ( I 4 pastaba)

2015 m. gruodlio 3l d.

(29) pERDRAUDTMO VETKLOS IStPARETGOJIMAI

Moketina perdraudejui -,,Cjensidige Forsikring" (34 pastaba)

Moketina kitiems perdrauddjams

Pers idraudimo rczultatas be ndrcjo pelno (nuoslolid atas kailoj e

Perdraudejo pasiral)4q draudimo imokq dalis (5 pastaba)

Perdraudejo iSmoketq draudimo iSmokq dalis (9 pastaba)

Perdraudejams lenkanti neuZdirbtq imokq ir rizikq, kurioms galioja draudimo apsauga,

techniniq rezervq dalis (7 pastaba).

Draudejo numatomq ismokejimq techniniq atid€jiniq dalis ( l0 pastaba)

Perdraudimo komisiniq ir pelno dalis

Grynasis persidraudimo rezultatas

(30) MOKESdTAT rR SOCTALTNtS IMOKOS
l,ikutis 2014-12-

3l skola (+)/
permoka (-)
ttrkst, eurq

(48e)
(ls)

l8
2

83

25
I l8

l0

20t5 2014
t0kst. euru toksl. euru

| 437

AtidCjinys nepanaudotoms
rtostogoms
tokst. eurq

( r4l)

20l s 2014
aokst eurq tiiksl. eunl

240

t03
784
653

l0
tl<

436
4 3

2015 2014
tokst eunl tiikst. eurq

(2 560) (t 622)
490 2 491

390
t54 ( | 643)
224 _ (3)

Mokestis
Pelno mokestis Latvijoje
Pelno mokestis Lietuvoje
Pridetines vertes mokestis Latvijoje
Pridetines vertes mokestis Lietuvoje
Socialines imokos Latvijoje
Socialines imokos Estijoje
Socialines imokos Lietuvoje
Cyvantojq pajamq mokestis
Latvijoje
Gyventojq pajamq mokestis Estijoje
Gyventojq pajamq mokestis
Lietuvoje
Nekilnojamojo turto mokestis
Lietuvoje
Aplinkos apsaugos mokestis
LietuYoje

lskaitrnt

Apskaiaiuota
20ls m. (+)
t0kst. €urq

391
58

307
67

r 140

337
I 618

714
165

Sumok6ta
20ls m. G)
tnkst. eurq

( loe)
(446)
(270\
(67)

(r 136)
(3 33)

( | 610)

(7rs)
(t62)

(5el)

(2)

(1 302) (777)

Likutis 2015-12-
3l skola (+)/
permoka (-)
t0kst. eurq

(207)
(403)

55
2

87
29

126

6l
l3

591

(l8s)

55

5 391 (s 442) (236\
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lsipareigojimai
Permokas

3t9
(s04)

(3r) KrTr KREDTTORIAI

Moketina Latvijos transporto priemonirl draudikq biurui
Moketina Lietuvos transporto priemoniq draudikq biurui
Moketina Finansq ir kapitalo rinkos komisijai
Moketina darbuotojams
Gautos sqskaitos faktUros
Kiti isipareigojimai

(J2) SUKAUPTOS |SLAIDOS lR ATtDIiTOS PAJAMOS

Sukaupti tarpininkq komisiniai atlyginimai
Sukaupta premijq darbuotojams suma
Rezervas teismo sprendimams
Rezervas patalpq nuomai
Kita

(33) PRTVALOMT MOKtJTMAT

Mokctina Latvijos transporto priemoniq draudikq biurui
Finansq ir kapitalo .inkos komisija (14 pastaba)

.Gjensidige Forsikrin g", kontroliuojrtrtioji bendrove:
Perdraudimo imokos, perleistos kontroliuojandiai bendrovei
Perdraudimo imokos, gautos iS kontroliuojandiosios bendroves

Valdybos nariai
Gautos draudimo imokos

,,Cjensidige Forsikring", kontroliuojanCioji bendrovd
Perdraudimo veiklos isipareigojimai (29 pastaba)

(3s) DARBUOTOJQ SKATdTUS

Darbuotoj ai

Asental

,,Gjensidige Baltic" buvein€
Filialai Lawijoje

374
(6r0)

2015
tiikst. eurq

40

58
46

385
t30

2014
tiikst. errq

29
92
60
54

185

30

20t5
tokst. eunl

't0l
494
t26
350
234

2014
ttrkst. eurq

702
564
\26

I 905 I 395

2015
tnkst eurq

t98
286

2014
tiikst. eurq

138

274

412

(34) SANDORIAI IR L63()5 SUSIJUSIOSE SALYSE

Susijusios Salys apibreZiamos kaip Bendroves akcininkas, Valdybos ir Tarybos nariai,jq artimi giminaidiai ir bendroves, kuriose
jie turi reikSmingq itakq ir kontrolQ.

Ataskaitinio Iaikotarpio pabaigoje Bendrove buvo sudariusi tokius susitarimus su susijusiomis Salimis:
2015

t0kst. eurq

(2 560)
426

2015
tlikst. eurq

436

2014
liikst. eury

(t 622)
2 4'19

2014
ttrkst. eurq

2015
4t6
t92

20'14
401

2t6
617

20t5
126
106

2014
I 16

l2
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Filialas Estijoje
Filialas Lietuvoie

(36) INFORMACIJA APIE ATLYGINIMUS VALDYBAI IR VADOVYBEI

39
350

44

617

2015
ttrkst eurq

2014
tiikst. eurq

Atlyginimas Valdybos nariams
Socialin€s jmokos nuo atlyginimq

Ataskaitiniais metais stebetojq tarybos ir valdybos nariai negavojokio atlygio uz savo darb4.

Remiantis Finansq ir kapitalo rinkos komisijos (FKRK) dokumento ,,lnformacijos atskleidimo reglamentas Nr. 61" 28.7 punktu,

,,AAS Gjensidige Baltic" skelbia informacijq apie atlyginimus pagal pareigq grupes: grupe, apimanti ,,AAA Gjensidige Baltic"
Valdybos narius, ir gmpe, apimanti kitas pareigas, kurios turi itakos ,,AAA Cjensidige Baltic" rizikos profiliui.

2015 2014

Bendrova kaip truomitrinkas

Bendroves nuomininkes teisemis nuomojamq
nuomos sutartis )Ta tokie:

Maziau nei metai
| 5 metai

Fiksuotas
atlyginimas
tOkst. eurq

I 067

I 067

patalprl ateities periodiniai minimaliis nuomos mokdjimai pagal galiojandias

2015 m. tiikst. eurq 2014 m. t0kst. eurq

Fiksuotas Kintantis
atlyginimas atlyginimas
tiiksl euru t0kt. euru

Darbuotojrl
skailius

Kintantis Darbuotojq
atlyginimas skailius
tokst, eurq

,,AAS Gjensidige Baltic"
pareigos, turindios
reiksming4 itakq bendroves
rizikos profiliui

(37) VETKLOS NUOMA

I I 16

I lt6 23

96
2 030

518
2 t29

2 126 2 647
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(38) DRAUDIMO ISIPAREIGOJIMU APMOKEJIMOTERMINAI

Toliau pateiktoje lenteldje parodlti draudimo jsipareigojimq apmokejimo terminq analize, grindZiama numatoma gryn4ja pinigq
jplaukq i3 draudimo isipareigojimq suma.

2015 m. sruodtio 3l d.
Per 6 6-12

m0nesius manesiq
aokst. eurq tokst. eunl

2t 730

l0 894

(2 086)

4 690

76

440

'7 634

9 986

(l r25)

l-2 metus
t0kst eurq

'1 565

(483)

15 viso
t0kst
eurq

29 364

30 261

(3 810)

4 690

440

t_a
metus

tdkst.
eurrl

Perkeltq imokq ir nepasibaigusios rizikos techniniai
atidejiniai

lsmokejimq techniniai atidejiniai

Draudejq techniniq atidejiniq dalis

Draudajams mokdtinos sumos

Tarpininkams mokitinos sumos

Perdraudimo jsipareigoj imai

Bendra grynoji pinigq iplaukq iS draudimo
isipareigojimq suma

2014 m. gruodrio 3l d.

Perkeltq imokq ir nepasibaigusios rizikos techniniai
atidejiniai

lSmokejimq techniniai atidejiniai

Draudejq techniniq atidejiniq dalis

Draudejams moketinos sumos

Tarpininkams moketinos sumos

UZ perdraudimo veikl4 moketinos sumos

Bendra grynoji pinigq iplaukq i5 draudimo
isipareigojimq suma

| 8 t6
(l r6)

35 744

Per 6
mar|esius

t0kst- eurq

t8681
9 061

(t '799)

2 981

l0l
3

l6 495

6-12
mcnesiq

tnkst.
eunl

7 082

l-2 metus
ttrkst
eunl

6 292

(407)

I 700 61 02r

2-5
metus l3 viso
tokst. ttrkst
eurq eurq

6 562

8 305

(e62)

| 510

(e8)

25 243

25 t68
(3 266)

2 981

l0l
1

29 028 13 905 5 885 | 412 50 230

(39) TIKR4JA VERTE APSKAITYTOS FINANSINES PRIEMONES,

Sioje len&leje analizuojamos tik4ia verte apskaitytos finansinds priemones, taikant vertes nustatymo metodq:

2015

Finansitris turtas
Tikraia verte i pelnE ir nuostoli itrauktas finansinis turtas

lnvesticiniq fondq investiciniai sertifi katai
Skolos vertybiniai popieriai ir fiksuoto pajamingumo vertybiniai popieriai

2014
Finansitris turtas

Tikr4ia verte i peln4 ir nuostoll itrauktas finansinis turtas
Investiciniq fondq investiciniai sertifikatai
Skolos vertybiniai popieriai ir fiksuoto pajamingumo vertybiniai popieriai

Skelbiamos
kainos (l

lygis)

8 084

| 5iq kategorij4 ieina finansinis turtas, kurio verte nustatyta aktyvioje rinkoje skelbiamq kainq pagrindu. Manoma" kad finansine
priemone kotiruojama aktyvioje rinkoje, jei yra galirnybe periodiSkai gauti laisvai prieinamus duomenis apie kotiruotq kainq iS

birZos, prekiautojo, tarpininko, pramones grupes, kainq nustatymo tamybos ar reguliavimo agenhlros, irjei ta kaina atspindi
faktiskai ir nuolat sudaromus dnkos sandorius larp nesusijusiq Saliq. | siq kategorij4 ieina tokios stambios turto klases, kaip
finansinis turtas, kurio tikroji verte nustatyta remiantis kainq nustatymo informacijos teikejq duomenimis ar ipareigojandiais
tarpininkq pasiulymais, ir turtas, kurio tikroji verte nustat)'ta remiantis indeksais.

25
11489

lt 5t4

30
8 054
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(39) FINANSINIU PRIEMONIU, APSKAITOMU TIKRAJA VERTE, ANALIZE (t9sinys)

vadovybe vertino, ar yra skirtumas tarp finansinio turto ir finansiniq jsipareigojimq, kurie nebuvo vertinami tik4ia verte, tikrosios
vertes ir likutines vertes. Bendrove padara isvad4, kad d€l finansinio turto ir isipareigojimq trumpalaikio pobudzio skirtumo nera,
ilskyrus turt4, laikom4 iki ispirkimo termino pabaigos. Daugiau apie turto, laikomo iki ispirkimo termino pabaigos, analizQ ir
balansines ir tikrosios vertes palyginim4 ir tikrosios vertes vertinirno principus ir hierarchij4 Zr. 21 pastab4.

(40) Transporto priemoniq valdytojrt civilinds atsakomybds privalomasis draudimas (TPVCAPD)

Remiantis Latvijos Respublikos transporto priemoniq valdytojq civilines atsakomybes privalomojo draudimo istatymu. per eismo
jvykj nukentejusio asmens patirta neturlinc Zala, skausrnas ir kandia apima fizini skausm4, moralines kandias, nepatogumus,
dvasinj sukretimq emocing depresij4, paZeminim4 reputacijos pablogcjim4 sumaZ€jusias galimybes bendrauti su kitais ir kitq
neturting ZalA skausm4 ir kandi4, kylandiq del asmens suZalojimo ar gyvybes netekirno eismo i\ykyje. Ministrq kabineto nutarime
Nr. 33 | nustao4as kompensacijos uZ neturting 2a14, skausmq ir kandias limitas, kuris slyruoja nuo 30 iki 570 eurq, ir tokios Zalos

apskaidiavimo tvarka. Visgi Europos Teisingumo Teismo sprendime byloje C-277/12 prieS Latvijos bendrovQ nustatyta, kad
Latvijos ministrq kabineto nutarimas neatitinka ES direktyyq nuostatq. Dabar 3i klausim4 sprendZia Latvijos Respublikos
Vyriausybe.

Siq finansiniq ataskaitq paskelbimo dienq nebuvo priimtas joks istatymas minetai neatitikdiai pasalinti. Tebera neaiSkumq del
zalos limito pagal istatym4, ar istatymas galios perspektyviai ar retrospektyviai, ar atsakomybe, jeigu lokia yra, bus perduota

Latvijos rinkos draudikams visa apimtimi ar ne. 2015 m. gruodZio 3l d. TPVCA IBNR rezervas reikalavimams del asmens

suZalojimo yra 4 758 tilkst. eurq. Biitent del Sios sumos ir kyla neailkumq. Jeigu istatymas bus taikomas atgaline data, ji gali
pasikeisti. Bendroves vadovybe atidZiai stebi padeti ir svarstys savo pozicij4, kai bus daugiau ailkumo.

(4t) POBALANSTNTAI lVYKlAl
Nuo metq pabaigos iki siq finansiniq ataskaitq sudarymo dienos nelryko jokiq reikSmingq ivykiq, kurie nara atspindeti liose
finansinese ataskaitose, bet del kuriq turetq buti daromi pataisymai Siose finansindse ataskaitose ir informacijoje, atskleistoje prie
3iq fi nansiniq ataskaitq pateikiamame aiSkinamajame raite.
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Nepriklausomo auditoriaus ataskaita

AAA,,Gjensidige Baltic" akcininkui

ISvada apie finansines ataskaitas

Atlikome,,AAS Gjensidige Baltic" (Bendroves) pridetq atskirq finansiniq ataskaitq, kurias sudaro 2015 m.
gruodZio 31 d. atskira finansinds b[kles ataskaita, tq dien4 pasibaigusiq finansiniq metq atskiros bendrqiq
pajamq, nuosavo kapitalo pokydiq ir pinigq srautq ataskaitos bei svarbiq apskaitos metodq santrauka ir kiti
aiSkinamieji ra5tai, i5d€styti 8-58 puslapiuose, audit4.

Vadovybds atsakomybe ui fnansines ataskaitas

Vadovybe yra atsakinga uZ 5iq atskirq ir konsoliduotq finansiniq ataskaitq parengim4 ir teising4 pateikimq pagal
Europos Sqjungos patvirtintus Tarptautinius finansines atskaitomyb€s standartus (TFAS) ir uZ toki4 vidaus
kontrolg, kokia, vadovybes sprendimu, yra b[tina, norint parengti finansines ataskaitas, kuriose nebitq
reik5mingq del sukdiavimo ar klaidq atsiradusiq netikslumq.

A ud i t or i aus at s a komy b i

M[sq pareiga - remiantis mlsq atliktu auditu, pareik5ti nuomong apie 5i4 atskir4 ir konsoliduotq finansing
atskaitomybg. Audit4 atlikome pagal tarptautinius audito standartus. Pagal Siuos standartus mes privalome
laikl.tis etikos reikalavimq, planuoti ir atlikti audit4 taip, kad galetume gauti pakankamq patikinim4, kad

fi nansineje atskaitomybeje n€ra reikimingq netikslumq.

Audito metu atliekamos procedDros, kurios leid2ia surinkti finansineje atskaitomybeje pateiktas sumas ir kit4
informacij4 patvirtinandius audito irodymus. Sertifikuotas jmoniq auditorius pasirenka proced[ras ir atlieka del
sukdiavimo ar klaidq atsiradusiq finansinds atskaitomybes reikSmingq netikslumq rizikos vertinim4
vadovaudamasis audito nuovoka. Atlikdamas Siuos rizikos ivertinimus, sertifikuotas jmoniq auditorius
iSnagrineja vidaus kontroles sistem4, susijusi4 su subjekto finansines atskaitomybes parengimu ir teisingu
pateikimu, tam, kad nustab4q esamomis aplinkybemis tinkamas audito proceduras, o ne tam, kad pateiktq

nuomong del subjekto vidaus kontroles veiksmingumo. Audito metu taip pat lvertinamas subjekto taikomq
apskaitos metodq tinkamumas ir vadorryb6s atliktq apskaitiniq ivertinimq pagrjstumas. Taip pat ivertinamas
bendras fi nansines atskaitomybes dokumentq pateikimas.

Esame jsitiking, kad savo audito nuomonei pagrjsti surinkome pakankamus ir tinkamus audito irodymus.

-KPMG Ballics SlA, Latvijos ribolos atsakomybes bendrove ar

KPMG nepriklausomq nariq-firmq linklo nar6-forma, sujungta su

,,KPMG lntemational Cooperalive (.,KPMC Inlernational"),
Sveicariios tkio subiektu.
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Nuomono

M[sq nuomone, 5ie atskiros finansinis atskaitomybds dokumentai tikrai ir teisingai atspindi AAS ,,Gjensidige
Baltic" 20l5 m. gruodZio 3l d. buvusi4 finansing b[klg ir t4 dien4 pasibaigusiq finansiniq metq buvusius
finansines veiklos rezultatus ir pinigq srautus pagal Europos S4jungos patvirtintus Tarptautinds finansines
atskaitomybes standartus.

ISvada apie kit4 istatymq reikalaujamq pateikti informacij4

Taip pat musq pareiga yra jvertinti, ar Tarybos ir Valdybos prane5ime (vadovybes ataskaitoje), i5d6stytoje 46
puslapiuose pateikta apskaitos informacija, uZ kurios parengim4 yra atsakinga vadovybe, atitinka finansines
ataskaitas. Mfsq darbas ddl vadolyb€s ataskaitos apsiribojo nurodya apimtimi ir neap€me jokios informacijos
apZvalgos, i5skyrus informacijq, esandi4 Bendroves finansin6se ataskaitose- M[sq nuomone, vadovyb€s
ataskaita atitinka finansing atskaitomybg.

,,KPMG Baltics SlA"
Licencijos Nr. 55

/Paraias/

Ondrej Fikrle

,,KPMG Baltic SIA" partneris
Ryga, Latvija
2016 m. kovo 7 d.

/Paraias/

Inga Lip5dne
Patvirtinta Latvijos auditori
PaZymej imo Nr. I l2
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